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Government * . Is taking 


• STERLING improved, pos- 
sibly in a Yale, reaction to the 
rise, fin tJJC reserves.- After 
touching a peak of $1.7955, the 
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j, n 0la Prog!-otest after /wide publicity money marhet eohdlttohs eased. 

'• Jlir s harpjjLven yesterday .to the regtda- Gains ranged to. 3 at the dose. 
ihni l ' n ?} ^ bns ’ Gnvernme« f is ^ing Government Securities Index 
Tnc Meld of ^-negotiation of details of its mse o« to 62^6 
nt. remain p* ^dprocal social security agree- 
it. for {hp^ r ent with Spain. ' 


• EQUITIES were given fresh 
The Torses mounted- a big impetus by sterling’s perform- 
ahn Pa^ ivtack .on Hr. Davidr-Ennals, ance and : the improvement in 
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mial Services Secretary,-. in the gflts, hot trading wag thin. FT 
ommons yesterd^..- : They 30-share Index dosed at the 
aimed that' the agreement had 
Robuixons 197^een slipped through in April 
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Police and blacks 
clash as 20,000 
march from Soweto 

BY STEWART DALBY: JOHANNESBURG, August 4 

Heavily-armed police using teargas to-day dashed violently with blacks from 
Soweto, the African sister township to Johannesburg, as ah estimated 20,000 
attempted to march on the white city-centre. 

in the country, stopped early Alexandra, where buses were 
today after a signal box was stoned by school students, were 
sabotaged during the night. soon brought under control. 

Trains were stoned and sec- To-diay’s unrest centred on 
Ijons of rail were said to have New Canada, just north-east of 
been tdra up. Soweto, on the road to 

It was unofficially estimated Johannesburg. 

early this morning, and refused *tot about 60 per cent of the According to one student who 
to comment on the numbers black workers failed to appear was present, the police formed 

injured. in Johannesburg to-day. a barrier just outside New 

Hr. Jimmy Kruger, Minister of Tto march and boycott had Canada with Hippo armoured 
Justice and Police, said to-night not been entirely unexpected, and told the advancing 
that all public meetings would whites and some 5 tudezit5 they had five minutes 

be banned, reintroducing the offices had been warned by their t 0 return to Soweto. At this 

restriction lifted only last se wants and employees point (S a.m.) “ we just sat 

Sunday. One black in Soweto said: Sown on the street. 

Tka match, six weeks after The students made the deci- 
thJhliSd^ clashes fnSowetS ^on on Monday. They claim to “We: told the police we were 

know the names of 20 student n °t fighting. We just wanted 
leaders being held by the police.” to go to town. They fired warn- 
Four are being held officially, ing shots but we just sat there. 

Most observers were surprised 1 saw two students shot but they 
by the apparently high degree were only wounded." By mid- 
of organisation behind to-day's day the groups had been dis- 
demonstration. One senior mem- persed. 

ber of the ruling Afrikaner Bridget Bloom writes: Dr. 
Nationalist Party said: “The Henry Kissinger, U.S. Seeretarv 
careful organisation was the first 0 f State, is to have a working 
thing, that struck me. session over br eakf ast today 

“One can understand that the with Mr. James Callaghan, 
riot in June might have been a British Prime Minister. The 
spontaneous explosion, but one main.- subject is expected to be 

would have thought that the southern Africa, although offl- 

stopped their elders from catc£ Government would have come to dais in Whitehall last night were 
ing buses, and trains to work, grip 5 with the problem by now." discounting speculation that an 
Trains ■ -from 1 Soweto, which Soweto was not the only overall 1 plan for the area had 
with a population of more than township affected by unrest already' been produced either in 
lm^ Is the largest black city today, but early incidents in Washington or London. 

Export credits guarantee 


Unconfirmed estimates put the 
number of marchers shot at IS, 
of whom -three Were reported 
killed by police bullets. 

However, Ponce Commissioner 
General - Gert Prinsloo denied 
that anyone had been killed in 
the demonstration, which started 


and other black townships left 
176 dead and more than 1.000 
injured,' was coupled with a 
highly organised and apparently 
effective boycott of offices and 
factories by black workers. 

Trains halted 

It was organised as a protest 
against the detention of student 
leaders, lifter the June riot. 

With threats and appeals for 
solidarity .groups of stndents who 
appeared to be behind the march 
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MARGARET HUGHES ' 

The Government, in a further ments or to repay their foreign favourable to the exporter, said 
move to help' British exporters, borrowings, resulting in a toss on Mr. Dell. 

is to improve the export credits thepverall U^sactioiL For business on credit terms 

guarantee scheme. Mr^ Edmund This has resulted in a. very of up t0 sIx months> ^ ECGD 
Dell, Secretary for Trade, said real gap in theECGDs guaran- consider increasing its pay- 
yesterday. toe sche me. The_ problem for meD ^ 0I1 a* valid claim by up 

From October I, it will be ex- the department in providing t0 JQ ^ L above 

tending help to cover losses such cover is that were it to orIginal sterhng rate, with ceo 

which exporters invoicing in agree to pay out at the sterling ^ prov^^ 

foreign currencies may incur on rate ruling at the time of Repayment will be made only 

Die forward . market, or on default, rt would not be able t0 ^ose exporters who hTve 
foreign borrowing, when a buyer to quantify its labilities— which covered themselves on the for- 
defaults. • t must to keep withm statutory ward markeror borrowed over- 

At present the .Export Credit limits imposed on it seas and .j^e suffered a loss 

Guarantee Departments com- as a result 

prehensive guarantees are I >i limit tv , . . 

sterling based. When a buyer . n ° way is _ fte_ scheme 

defaults on an overseas contract To get round this difficulty it intended as a straight insurance 
the amount paid out by the is therefore extending its against foreign currency fluctu- 
ECGD to meet the exporter’s scheme in such a way as to ations and so will not be avail- 
claim is based on the sterling provide the necessary cover able to those exporters who 
rate prevailing when the con- while keeping its liabilities choose to take a chance on 
tract was signed — rather than within defined limits. ste i[ iag J , 

the rate ruling at the time of -This, however, poses a further The adcutional cover will only 
default problem in that any limit which 

Given the reCent currency it sets may be interpreted as 
.fluctuations and, in particular, an official calculation of the 
the depreciation of sterling, this extent to which sterling may 
means that exporters who have depreciate. 

overseas can be eahgM abort if wili. be. more. fall,, eojered 
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PRICE CHANGES YESTERDAY 
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Ireland; (K.) : 9 - 41 

T^mjtfffi. Twdii .-, 68. “ 5 . 

Sta naeyiands . ........ . IS “■ S 

Thomson Org. . ' 284 -4 
Anglo American .' 2io - io 
m South -fia 

Bishopsgafe.TTst .; -- 90 - 10 



Pressure 
increases 
to cut 
spending 

BY PHILIP RAW5TORNE 


THE GOVERNMENT yesterday 
exerted further pressure on 
local authorities to cut their 
estimated £250m. over-spending 
this year. 

Mr. Peter Shore, Environment 
Secretary, told the Commons 
that he intended to prone £50m. 
from the amount that would 
otherwise have been allocated 
in this autumn's rate support 
grant increase order. 

Additional savings of £50m. 
were also expeeted in local gov- 
ernment capital expenditure 
after recent talks with the local 
authority associations. 

Mr. Shore strongly reinforced 
his warning that the Govern- 
ment would not finance any ex- 
cess spending this year through 
next year’s rate support grant. 

“In 1977-7S, I shall aim lor a 
rate support grant settlement, 
taking account of the remaining 
excess this year, on the basis 
that local government expendi- 
ture will conform to the agreed 
(standstill! figures," be told 
MPs. 

Local authorities bad achieved 
“ a considerable improvement ” 
in reducing the £350m-£450m. 
excess spending forecast in May, 
but the agreed limits would have 
to be met 


Neddy given 
two views 
of prospects 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Targets 


Resisting Conservative de- 
mands to penalise only those 
local councils that overspent. 
Mr. Shore said that the pre- 
dominant view of the authori- 
ties was that such a move would 
be “unwise and wrong. 

“All we have been able to do 
is to agree on aggregate figures 
for local authority expenditure 
as a whole. 

“To go further than this, and 
identiFy and assess the needs for 
expenditure of every local 
authority in the country and set 
down limits and targets, raises 
questions of the most profound 
kind and. would alter the whole 
balance of the relationship with 
the Government" 

There would be no increase 
in the numbers employed by local 
authorities this year, compared 
with a 30.000 increase last year 
and 80,000 in 1972. 

The temporary freeze on 
council house building would he 
lifted within the next two weeks, 
but resources would be chan- 
nelled to priority areas. 

Parliament Page S 


iTHE TREASL T RY has for the 
I first time partially lifted the veil 
‘on its thinking about Britain's 
I medium-term economic prospects 
jin a memorandum put before 
\ yesterday's meeting of the 
•National Economic Development 
Council. 

I Two alternative medium-term 
j projections up to 1979— one based 
i on past trends and the other on 
j a substantial improvement in 
j indtwrriai performance — are pre- 
sented as a basis for discussion 
by the various sector working 
parties as parr of the next round 
of industrial strategy, to sec 
whether they are regarded as 
implying feasible rates of growth 
for individual sectors. 

The Government's concern 
about certain shorter-term 
economic problems also became 
apparent yesterday — in particu- 
lar, the serious problems for the 
balance of payments being 
caused by the high level of 
imports, especially of raw 
materials. 

It has been made clear that 
the July trade figures, due to be 
announced at the end of next 
week, are likely to be adversely 
affected and “ distorted " by the 
import of an oil rig. 

On unemployment prospects, 
there are suggestions that some 
senior ministers are worried that 
the Treasury’s projected time- 
table for tbe start of a downturn 
in the jobless total by the end of 
this year will not be achieved in 
practice. 

The NEDO Council decided 
unanimously yesterday that the 
first of the two projections 
would produce an unacceptably 
serious situation and that only 
the alternative provided for a 
sufficiently rapid return to full 
employment. 

It was strongly emphasised 
that the two projections form 
neither a forecast nor a policy 
commitment. 
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It is also clear that the 
! Treasury memorandum discloses 
! some of its thinking about the 
; medium-term prospects and it is 
; not the result of a fully worked 
j through forecasting exercise. In 
particular, it is dearly distinct 
from the usual summer Medium 
Term Assessment, which pro- 
vides more detailed data and can 
involve varying policy assump- 
tions about, for example, 
relative price competitiveness. 

Both working-party projections 
are based on the assumption or 
no change in official policies 
either on public spending or the 
exchange rate which, it is 
assumed, will- move solely to 
reflect differences in Britain's 
inflation compared v.ith that of 
our competitors, namely un- 


changed relative price competi* 
tiveness. 

It is uImi assumed that there 
Is no inflationary explosion alter 
the end nf the pre>ent pay poli- 
cies, in spite of pressure from 
the rising price of imported 
materials, but it was stressed 
yWlerduy that nothing should he 
read into this about future pay 
policy. 

On the first alternative of the 
projection of past trends. ^n*>.: 
domestic product is expected to 
rise at an annual rate nf jbnur 
41 per cent, over the next IS 
months, then to fall off to 21 per 
cent, in 1979. 

Exports arc projected to rcse 
rapidly throughout the period 
but personal consumption wll! 
only pick up later. 

On thi.N projection, ihe growth 
of manufacturing output is 6 
per cent, a year un average from 
1975 to 1979. 

•However, there could be diffi- 
culties in certain sectors, 
especially Iron and steel, chemi- 
cals, and mechanical and elec- 
trical engineering. 


The rift which was in danger 
of developing heiwecn the 
Confederation of British 
Industry and the TUC over 
industry’s investment plans 
was quickly bridged at yester- 
day's meeting of the National 
Economic Development Coun- 
cil. Page 7 

Economic viewpoint. Page 15 
Editorial comment. Page 14 


Although the rapid growth in 
gross domestic product over the 
next IS months under the first 
alternative should lead to 
“some" reduction in unemploy- 
ment. a further ‘'significant” 
drop will be difficult to achieve 
so that the jobless ficure in 1979 
is still likely to be htgher than 
past averages. 

On the second of the altern- 
atives, a sufficient improvement 
in industrial performance has 
been assumed to achieve an 
acceptable balance of payments 
and level of employment in 1979 

This would require an ** un- 
precedented " average rate of 
growth in manufacturing output 
of 8 per cent from 1975 to 1979. 
with a "substantially” greater 
improvement in not exports than 
on the first. The major advance 
must come from better use nf 
existing capital equipment. 

Improvements in performance 
need to come from a wide ranee 
of industries; compared with the 
first projection, increases of 
around a third in average annual 
grow rates are necessary in 
chemicals, metals, engineering, 
vehicles, pottery- and glass, paper 
and printing, and residual manu- 
facturing. 


apply to certain currencies — 
namely those in which there is 
a forward market or borrowing 
facility, such as the dollar, Swiss 
franc. D-Mark and Japanese Yen. 

To provide similar cover for 


more 

against buyer default 


the buyer defaults. d^RiildL VUJTCl UGtpUIL. WTCI . >.« i . hiffhPf 

, They are then forced to bny would be related to the rate «Portorwi.“ nave to pay a higher 
[foreign currency spot to meet obtaining at the .time the loss t : 

their forward market commit- was incurred, if this was more Continued on Back rage 

Future of The Times secure, 
Thomson family promises 


v.BY ARTHUR SAN DUES 

V ASSURANCES that the future 
of The Times is -not endangered 
rus. a 'result of the death yester- 
; .day of Lord Thomson of Fleet 
■ have come from ihe Thomson 
-family- 

j Lord Thomson died in a Lon- 
don hospital to which he was 
admitted a month ago after a 
cold, and a severe stroke. He 
■was 82. 

y r: Jn . recent years. The- Times 
.' teas beeo financed privately -by 
-Lord Thomson- There has 

been considerable speculation 
that his family might not' be 
willing to continue supporting 
. it -after his death. 

. Yesterday, . however. Sir 
Denis Hamilton, chairman and 
‘editor in chief of Times News- 
papers, said both Lord Thom- 
son and his son Kenneth “ have 
f: regarded it as almost a sacred 
. trust and' public duty to own 
. -The -Tunes and to cherish It- 
.■!; > j wish to emphasise- that 
there will be no change here 


at New Printing House Square. 
His son Kenneth Thomson has 
told me this morning before 
leaving for the funeral -in 
Canada that he and his family 
are deeply committed to The 
Times. 

“ Substantial funds are 
being made available to re- 
equip The Times and The 
Sunday Times with all the new 
printing technology and ir all 
. our plans . are implemented 
with the support of the staff it 
should put The Times into 
profit 

“I have the utmost confidence 
in the courage and the judg- 
ment of. Kenneth Thomson, 
who has been enthusiastically 
Involved in safeguarding the 
future of Tbe Times." . 

Lord. Thomson, whose title — 
one of the last hereditary peer- 
ages granted-— passes immedi- 
ately to his son Kenneth, had 
considerable business interests. 

Bora in Canada, the son of 


a barber, he - built an empire 
of 148 newspapers, 138 maga- 
zines, numerous radio and tele- 
vision stations, assorted ' pub- 
lishing companies, travel 
operations and oil interests. 

The Thomson Organisation 
Board said yesterday there 
would be - no change in the 

family eontrol of tbe group as 
a result of Lord Thomson's 
death. 

For many years the Thomson 
family interests have been 
held by ‘Lord Thomson’s 
children and. trusts for their 
Issue. 

The Board said: “ It is parti- 
cularly sad: that Lord Thomson 
should have died before the 

consummation -of what be 

regarded as toe last and most 
important UJC venture with 
which he would he personally 
concerned-— the successful 
development of the Piper and 
Claymore oilfields." 

Obituary, Page 7 

Men and Hatters, Page 14 
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lombard 


The banks should 
be grateful 


RACING 


BY DOMINIC WIGAN 


APPOINTMENTS 


Creetown poses a challenge 


Sturtevant Board change! 


been following the rourcmrnt 


STURTEVANT ENGINEERING, (YORKSHIRE) » Mr . Major R- K Docwts. 

the engineering division parcnr appointed « 1 retire as 


t BY MICHAEL BLANDEN 


tne engineering division parent appoiuicu **» . . ratlm as ” 

company in. the Drake and Cubitt Donald Hard J nv 'f ra S r jtfr. 0. S. Moulding has bt 

SaSSLS TH SSS 

u. r> w oHnnintAj ehaSrWW Of . |**v tlfaUai'nl. Me h 


, -RATHER THAN complaining which the suitability of banks “ffj? hfh« 
about the deposit protection pro- and deposit-taking institutions timt 

~ posals in the banking super- should be judged, and to the lems 011 Overtown ^ 

vision White Paper, the clear- need, for the - supervisory Bob TurnelTa top mass 
5 ing banks should be grateful authority to be ultimately sprinter has already landed two 
-V that the Government's ideas accountable to Parliament. valuable sprints this season in 
have turned out so much in the ■*_.,* , the Crocker Bulteel Handicap 

interests of the established rt, But -?!.!?„™ ear Si. 1 * W J at ?w and the William HiU Sprint and 
;v banks. ^ capital and other it wju comens no surprise If he 

They plainly awe a debt t. JSSS^S^ 'SL'l fj " “ ble buri “ ° f 
the influence which their mentor great deal of its traditional 10 stone - . ; 

the Bank of England has brought flexibility. -This is sensible: it However, on this occasion one 
l bea f oa the new t h ink in g. ^ t0 be acknowledged that the whom I just prefer is John 
.- The changes proposed could top category of recognised banks Nelson's equally smart four-year 


something of an armchair nde mg m we craven nanwwp « ^“^ ^jibott becomes chairman, Mrs. E. A. Dubois ^ - wns{UulP d wi^sdoi- 

when Amadou led from start to Epsom on Derby dai . TuraeU’s Porto BeHo filv^ ^ w Aldridge, managing appointed BR^WI J {3 ^ r;|X filold-.n^). Mr. b. 

finish in the .-Brighton Sprint ■ H foS Sand fusfiwder “ SonS director, and MrflLD. PareSSa BUCLDING AND Hammond becomes rhainftie 

Handicap and it will be interest- here the- Upper Lambourn four- w£^ and jurt i^er^ monro ^ ^ ^ w . MUIer directors. APL1ANCES. »£■ c -jl^ the company and Sr. E, K.OJJ, 

mg to see if he has as few prob- J2 Dr. P. J. Palmer has resigned. has resigned that postuon _ in Mackenzie and l 

lent, on Overtown this time. BRKBTON ^ ^ * Pu™re to other busmes »■*,„, ^ 

Bob TurnelTa top class 2J»— Explotienr ^ year o^der^Vrondi. from Mr. B. R. Cannon has resigned Interests. . _ * 

sprinter has already landed two 2-3$ Augustus whom she was receiving only fr om t he Board of HOLT LLOYD wvv _. 1f . R s as Mr - ^ 

valuable sorints this season in f-?® - f? ee {?w n _ * ik j™ mn >npHHop R!ai>k INTERNATIONAL. DUNLOP, FOOTWEAR n » manager and director of Fun 


BRIGHTON 

2.00 — Exploit e nr 

2.30 — General Augustus 

3.00— Creetown 
3JJ0— The Triplets** 
OO — Porcupine Pie 
430— Sangriill* 

PONTEFRACT 
&A5 — Qulmay 
3.45 — Andy Rew 

4.15 — Merry Tudor*** 

5.15— Laurel Lark 


M«ile i StSL COmPetitiVe BUCk appointed* Mr. gT&M-M » SJSMT 

Tan ^nkinsin, who gets on so Mr N- V Sarto^technigrt jgW. c0 mSs* since ^naNC^RIR ISD 15 KTRy“ P 

well with her. is again in the direc tor of WVKES OF. . .* . p Thompsoti as « >iarlow, deputy cem 


M.ddie, and I shall be surprised I LElCESTfcK, a suosio 
if the combination does not I Stroud (Holdings). 


if the combination does not stroua uiouungsj. oeeu ° ^ mrrci.il Finalise l.nrpor.iti.iaL- 

prove too strong for another appointed assistant r --j Tavior of Gryfe. recently- a. G. Martin and Mr. P. 8. M«i 

Ztuirco winner, nuskv Damsel, director. Hr. M. C Gilbert,, Hr. Lord T«W « ict?C a ««sLint in. 


. have been much more dramatic. i S far from homogeneous The old Creeioam, who has shown his 
1 h irtJS «J e . cveats f appropriate for a large JSJJJJattoB ite this course a 

late 1973 and 1974, it is surprls- clearing bank may be substan- number of times. 


:■ late 1973 and 1974, it is niyprlfr «&£. SSSSTrfltok Overtown with whom ^to' stand out ^in the M . ___ * . . . ^ Pc ^*«t ^ b^n' appoint;}, dweeg.-- 

.1 ing that the consumer protection daily different 'from those Creetown, a winner three a 4 P 011113 * ei S ht Stewards’ Handicap. This coils f^ny^ retired. Mr, B. Franklin and Mtj Finance corporation f«r Indos 

-■ Inhhv has ««* hui. I — V - rhis TOar advantage. n>iH>nt fnur-leneth vlctorv over chairman of ihe newly formal, ->icn retired * 


:• lobby has not been more vocl- needed for a merchant bank, a times from nine starts this year, advantage. recent four-length victory over cnaj«nan MARTNE UNIT HOlS J- A. Clegs have also retired 

-• ferous about the obvious weak- branch of an overseas bank or probably ran his best r_ace since In the closing event, the Jacykmg at Ayr looks to be a ICz; irom the Board of BFG. Mr. Gera 

nesses in the supervisory system one of the small specialist his two-yeai-old days when Edburton Handicap, Overtown’s fine effort after the nmner-up's "«»• " dES? ofMariS * a i!S9SL, 

chnu'n nn hw rL {...I,. V„r,VaI Of* mm* Imnrnoul aietr virtnnr thorn nn TiiKdav aQ “ managing director 01 *HanQB __ _ _ „ lUf- LOI'NTKi ? 


shown up by the fringe banks organisations which the City giving the well-backed Yirakel 23 much Improved stablemate, easy victory there on Tuesday. 

crisis. The Bank and the dear- wants to preserve. 

ing banks, successfully averted ... . _ 


the worst couseqnences of those It tneans. however, that as far 

excesses by initiating the life- a *T. Uie h 3 " 155 

boat support operation, ensur- otber select members of tbe 
ing that no small deporitor lost Penary banking group are eon- 
hif mnnpT H ,ust cemed. things will go on much 

as before. Most of the detailed 

T)„„* , requirements of the planned 

fJolSIC QCI6CIS legislation remain to be sorted 

out. with the banks being given 
This operation, together with full opportunity to express their 
the strenuous efforts which the own views. 


COWES WEEK 


BY ALEC BEILBY 


Amey collects his first prize 


company MARINE UNIT HOLD- i* ™ SSL t a a £ EFG Mr. GeraW McGulir bas f; 

INGS. He continues as chairman 1110 Board or a ap pninled a member of n 

and managing director of Marine COUNTRYSIDE COMMISK 

Unit Limited and as a director of' Mr. G. R. i E. Maddox ana Mr. fur thref yearn t 

Marine Unit Technology. Also on G. a Cranford *»« jj™ V^u^t 7. 
tbe Board of the new company appointed S Iepu iL, T «S ana ^RF' ' * n 

are Mr. Glyn Humphreys, Dr. directors of m Mr. Dennis H. Baker, dire 

Brian Ray and Mr. Peter Scoones. INFO R CEP rha and general manager or WH 

They continue as directors of ENGINEERING, a mroibtr of rhe lnr . ur ^ ni . 0 company, lu*-^ 
Marine Unit Technology, Mr. Hall Engineering Holdings Group. a pi>intcd tP ^ Board of r. 
Humphreys as managing dlrectnc.. * DtlN .VNP M ANCHES 

* Officers appointed by the .^SURANCE. 

Mr. Philip Weir has been AMERICAN CHAMBER OF + 

appointed to the Board of COMMERCE (UNITED KING- McKeehnle Brothers hw n 
BO WATERS PAPER SALES aa DOM) for 1378-77 are Mr- **UBh the following nuoauea 

sales director export. Parker (president), Mr. Bicharai ^hanceii: Sir. R. C*. Copcnw 

* Vokey (first vice-president), Mr. lhc Board of McKerhmc Brl 


enai r man ot me acnooi nroan- L.neuiir.iw, ‘ V , 

Md trnp council which advises the Gottesman (honorary treasurer) c hairnian of Mchecnnie 

Z ° ... i i lunltAv K KM*OrCf rv i.lr^n u<Apbc .UrAiUM. 


^ as raade .'° improve it is nothing but a good thing RON AMEY collected his first start until caught by Ernest during the previous four races. _ _ * . { 5 rs i IO Ji^ p fsecond^^re- ??® ri I kIL,!, 'u'vleKiS 

?,*?! c ?! en i i supervisory activi- u, at the previous confused prize of this year's Cowes Week Duer’s Brother Cup who. later, all won by minutes rather than _ h ° r ’ preside nD 2* Edward rhemirils^Mr R. G j 

2LS?,"* 0U J situation should be cleared up, yesterday aboard the remark- in turn was passed by the larger seconds. (honoraiy^ treasurer) ’of iicB echnle 

SfoSL eI ^ baslc but sbonld give an edge to able Nor>-ema — remarkable yachts of the fleet. Another yacht having a great SS^ hSJSSIiSS SdT? Walter R. Record «{? t a >kev. works dheSw 

d ^S? I the recognised banks in com- because since last Cowes Week Milene, in fact, led on handi- week of continued success is °5_ ^tSFS dSSSf (honoiS secretary). The rctir- 55 P kechnie Metals; Mr. m” 

S? k .™°n H ,!?i. no longer peting with the other institutions when she was one of the three cap at the end of the first round Harold Cudmore’s Irish yacht nf U< th Q ° fhrfn£i Lc ^resident isMr. Harry G. jeffrlf-s. financial ril rector FI • 

S reealded SiSidi which were able to take business yachts in the successful British of the course and was being Silver Shamrock, racing in Denartlient EduiSSS Sxs^nanf who remains on the 55© Products: and Mr. A. " 

?„ main ™n?ero lith from . at ,L he ^ eieht A^rals Cup team, .dM has sailed by some of the veteran Class IV which also collected her gSgS" 6 ^, ta Ve SrcT frSS Shert Board. Emery, secretary. Hurriscn ot 

ririmarv of ** se«J°dary banking boom, represented Britain in Aust- team from the Hamble led by fifth consecutive trophy of the ^airman Dr Alfred * minsham. 

Ki? Ae ralia’s Southern Cross Cup series, Dave Johnson who captained the week yesterday. the vS Mr Kenneth Small, general * 

TOsion of bfnwng reroSlitlSns" c 11 J -x wid in the Ameriian Onion Swan 44 Superstar «o well three Today, the heavyweights race nS^«S dirStor^ manager of Corrall-Montcnay'. of Mr. K. S. Marion has 1 

And thp authorities Sill 51 II IIPHnClfTirc Paf<* senes at Newport m June, seasons ago. They eventually for the second major prize of Leeds Polytechnic, is to be chair- Portsmouth, has been appointed appointed raanis inn director 

the Bank. wereclearWo^oti v31U<tE1 UCpUMIOft There seem to have been few finished fourth. the week, the New York Yacht of thflFtSthlr & 3 SS. a Sector of the company and of abR FOOD MACHINERY, a 

criticism for failing sle The clearing banks are bein« ww!m during part 12 months j Again, _ as for the past five Clubnrophy. Ad visoiy Co uncH following ft e its subsidiaiy. CORRALL- adiary. of Thnrn Blrcfriral Ilf 


auicklv enouch the d^naerB nnt disinweminns Tt> . wnen ™oiyema aas not oeeu aays, « was easterly scans ior min no lime limit ana tne retirement t. 

only for the com pan ie? B dirert?v denoSt ftsurance^fend riSuid elQier racins or to or all classes helped by an easterly promise of fresh winds, it is very n Jxt Mfcrch. * Burgess, who. becomes ehaM 

-r' wor,d ' 5leadiii8 “ ai'sws mi ks-s *s ^ ^ « .jsAt as?taa E i itwsws, u w 

SSTSSSifSEi^iflJS? ^2“ f< 5 0 Slf ifflK-’SFSJ StferfM secre,a,T of HARDY PRINTEBS VALLEY VATER coiIPANY on p 

.1 SS could h"™ h |ed t?fS more renee of a criiTo “the K." o7 ““J 6 % * 52 l»* 2 P “ftaSSttf “ f.^5 3 «“* .“L?® ”. orti .. t ? 


-ad or aed .rireKive ehaSee, 973 aid m bui « the week 50 far ’ with Q,e Swim 47 ■ m »ealen week ee deeirivelr as west to Lymingtoo and all 
In “to baiJET ISpSSSS Government SegnPees it 1. ^ Mil ™ e sotting the beat of the she has dominated her rivals points westward. 


■ ENTERTAINMENT 


OPERA & BALLET 


COLLEGIATE 
Until Aug. 1 


mime-dancer." Chicago Dally Nem. 


COLISEUM. I01-B36 S167J 

ENGLISH NATIONAL OPERA. . 
Tonight and Mon. 7.30 Toko- Totnor. and 
Tue- 7.30 me Magic Flute: Sat. and Wed. 


S.30 The Maitorungers ot Nuremberg. 
(Now btco. lor all Aug. and Seat, oertvl | 


system. It might have been realistic to suppose that small ; «««»* » ....» 

tempting, for example, to have depositors will never again be opera & ballei 

set up more rigid and restrictive threatened by the collapse of XT TT' 1 1 Oa Tj ”1 • 1 a c Ku A q TI iJ’ , e!SS,™ so ca«y b« 

regulations governing bank institutions In which they had B I E& wi Okf* \T O ttAI* RbO Ilf Q/H/IHiAfkT dances the bible (usai -Finb-mu 

activities than are envisaged in Placed their confidence. ^UWV'JV 4dllCi J.ldlT ^I.L.rL^ 1 IIC III. n,llwe '^ a " oer :'' BaHLiga — . 

There are arguments against J colmeum^ 

bMn jtoPMi* insurance, particularly FINANCIAL TIMES REPORTER 

TkiJ. -iu v«_ ' lf it removes all incentive for s.30 The Maatcrunger* ot Nurwnwish 

in3nrriT de P osit ors to exercise judgment FOLLOWING the accident at that safeguards built into the The company is the only one in - - - " a 

System °and parthSS-ll 10 Pacing their funds and ^ves the Seveso chemical plant in Plant would prevent a similar Britain making the chemical °^Hh5«Sg 

SSS5 S r ? s B wTy° he°G?vo-Se“ y I I,aly • ™°‘™ s «“ iSTSS^ froni which T ™ D proved- 

nf Parliament — possibly through thin“n' rfm 3 lrin. “7 rele.se of dMserous gas, Coalite ™ » byproduct of the chemical »^^SS“ I a°.". l , , ™r Bo S,S^ 

?a^iarntt 0 o t ^ g g lo^“chSt°eS £ -JgJ" ™ Mia ” 

and the Treasury. banks feeI they will be put in I SSSS^^slmna/chSndc^ 1 ^ “Nevertheless, bearing in mind An explosion at the plant in 

JImvLZ ^ -S e ?4 te T aper P QSltioa of nelping to carry their 5*^“* * ! *1?^ what happened we have let our Bolsover. in 1988, MJled a e The ^g^«nt 

J5lS.iSS y -I 8 f raal,er competitors, this must ^ at further checks can be made - people make an extra check chemist and led to 79 people 120 01 the w^ s w &^an»t Dancen. 

the source of supervisory wis- be a small price to pay for the Mr. Charles Needham, the while the nlant is shut down for suffering contamination. Since singers «nd mus.ci.ms. _ 


THEATRES 


THEATRES 


IE theatre. sct, wa> . haymmkct. 430 wl Erain® a.M. n iaT .*s t 0 o 26 ^ aTT'K: 

..... 14. Evenings 8.0 CARY RICK. Mat. Wcdr^SO. 5*1.5.00 and B.1S. Dum NJre. McDcwaLi H-.bltV 

DANCES THE BIBLE (USA! Flrst-nile Edward Woodward. Geraldine MCE loan, - -■ — ■■ - *T_ •--■* 


Sleoiianle Beadiam. GeoBrev Palmer . 
In Frederick Lonsdale's 

ON APPROVAL I 

You should rush to see It." Oiv. TcL 
■■ it got my approval." E. I 

• An wemnfl ot condc aeiKIhi.'' ; 

Harold Hotxwn. Sunday Times. 


Arrhiir Hawaid 3 a rr Ml Gum 
. NO SCX PLEASE. WE’RE BHfTf 
Directed t» Alan Daws -- 
Bth H Y STERICAL VtAJt 
TALK OF THE TOWN. ■oi.7*Ts 
FULLY AIR CONDITIONED 
From 8 T5. Oining and Oanrmg. A(. 
Rome: swtxt TEMPTATION 
ana at II P.m. 

ROGER W HITTaKER 

THEATRE UPSTAIRS. 730 isSd. Ail 
Evgs. 8.15. THE ONLY WAY OO 
GEORGE THATCHlR 


— KING'S ROAD THEATRE. 352 7488. 

GLYNOE8CIURNE FESTIVAL OPERA. Untill Mon. to Th. 9.00. Frl.. Sal. 7.30. 9.30. 


THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
" ImpossIBIe U overpraise.'' Punch. 
NOW IN ITS 4th ROCKING YEAR. 


'01-935 TQIQi- 

ROYAL FESTIVAL HALL. 


LYRIC. 01-437 5S8G. Evening* 8.00. 2s' S3 h| M 4p 

Mac Wed, 1.0 SaL S.O and a SO. Tl ” , e i # 4 A n * na • 

SHEILA HANCOCK. JOHN MOFFATT. i*S2mji 2 wiSS.’L 

in THE BED BEFORE YESTERDAY 1|w . „ 

A Comedy bv- BEN TRAVERS UNA STUBBS PRUNELLA CE 

"STILL THE FUNNIEST. COMEDY IN ..... . '» BAGGAGE 

LONDON," .Daily Mail. nuiBy.''- 

THEATRE AIR CONDITlSNCi 


. ........ L uiord au caud ciicch vucuiui uiu icu iu i d ireujjiu 120 ol the worlds Greatest Dancers. . _____________ 

4 source cn supervisory wis- be a small price to pay for the I Mr. Charles Needham, the while the plant is shut down for suffering contamination. Since singers and mus.c.jus. lyttelton ^new National theatre). | victoria palace. bsa 1 

* Recognition !s given to the generosity with which they are managing director, said yester- the annual holidays. 'We want to then a new plant has been huflt saouer-s wells theatre. Rosebery If ? T Hi s |piR’iT , bV f c^£ W Tom'o? ' Wwl ' s* 1 6 0 , ,J • 

.. need for published criteria by being treated in other respects. I day, the company was satisfied be 110 per cent certain.” . with automatic safety procedures. m*f 27 b c s 45 o“ 37 a!. 52 m iiSS' p-oa *"?**■ .^.gty *!.?■ jg "g*g- 




DANCE THEATRE OF HARLEM 
Erg*. 7.30.. Sat. D^atC- 2JO. 


JUNE 

WHITFfV 


THEATRES 


<• excellent - Li wau on sale day A bedful OF roRCISM'RS 

mNt<a Irom A3Q am. ■ . . ” GENUINELY^ HKARIOUi ■ ' ai 

. 24h 7S56. FOOd 248 2835. ,-f XT£N ° ED . 

•£»cnfrifls 5. 1 3 - ■ - - *■ . wnocr ana be st tUl j» 14 »r c. Mon..- 

JRPTuthau 1 ' WINDMILL theatre] 437 T 


MICHAEL- ROTHWELL Id. 
CROCODILES IN CREAM__ 

(A POfCIRAIT OF LEWIS CARROLL) 


and ,^a u r* n u ii dpcn 8.10 i 


t Indicates programme in 
black and white 


BBC 1 


7.05-7.55 ajn. Open University MO The Risk Business 
t"UHF only). 9.45 Adventures of 9.00 News 
Tin Tin. 9.50 Jackanory. flOJ)5 9.25 Sailor 

Belle and Sebastian. 1030 9 j5 Play for To-day 

Roobarb. 10J5 Vision On. 1.05 10.55 Ralph McTell sings 
p.m. On the Move. 105 News- 1155 Weather/Regional News 
150 Bagpuss. 2.00 Tennis: Davis A11 R eff ions as BBC-1 except 


SjOO Nationwide 
6.50 Bellamy’s Europe 
7J0 Top of the Pops 

8.00 Happy Ever After 
MO The Risk Business 

9.00 News 
9-25 Sailor 

9.55 Play for To-day 


ing Scotland. 1&55-1U5 Omnibus. 
11.15 News and Weather for Scot- 
land. 

Northern Ireland — 123-4^5 p.m. 
Northern Ireland News. 6-00-6.50 
Scene Around Six. 11.25 News and 
Weather for Northern Ireland. 


3D, saiL s^o^ana 8.30. Thur. 3.0 

8.00 The CuckOO Waltz Aimlfae Today. L3D Report West Brad- is the h^mIsi girl 

sion,- ££& qu?giS ErjSbJS wusa ^ k mat TJZ d *i ^ . 00 

Frank Sinatra and Sohpia uS 1 3 ’ t ££ ' 8 ^ 

0.00 News HTV Cymru /Wales— As HTV General equus 


young^,c mbow 


Loren 
10.00 News 


England— 6.00-650 P-m. Look 1050 Thursday Adventure Film jjj gwim cenepi: qm .\ Penawdau 

'~»v. r —j- ♦— (continued) Newyddion y Dydd. Z3O-330 Yr 


North (from Leeds, Manchester, 


National Tneaini Production 

COLIN SLAKELY in OLD VIC 9Z8 7616 David Kerna* Ned Sticrnn t 

__ RQUUS • ___ Evening* 7JW... SaL Mali, a JO SIDE BY SIDE BY SONDHEIM 

By PElM WAfreR THE WHITE OEVIL "If you are only planning I* ifwofl 

Directed By Jpnn DE xrijt A oaring eaperimem . . . G.enaa evening in Hie musical tneatre this 

STUNNING ana CuMPELUNG. Stud . JjKteon ^ *up WO^fc.N. -A .pn.l-Jf urgently sugp'w, “ru? matcTr •& 

a. i ms. it oacuca tne eye. D.iei. side bv Sondtu-.m ■ « vr... »i^i 


NEW LONDON. Drury tone. 01-405 0072 Vbu may 
mut air lOnui rioNiiU 
Evga. 8.0. Frl. bat. 6.0. 8.45 "Taxes to * 

BRIAN PKOlHfcMOB ,n oermiulble 

LEAVE HIM ID HEAVEN UJJSifti.T'iS?' 

"A MANVtuuua MusiCAt..' s. Times. WYNDHams. 
••fantastic. Wonderful. iuBero.’ D. Mail B 


WINDMILL THEATRE. 437 £ 

Tolct! Wghrtv M B 00 and to O' 
PAUL RAYMOND oresems 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
. An entire French Production. . 
Vbu may drinx and smoke m t 

Auditorluin. 

Takes to unpretedemed limits am 
permiMlble on our stage. E r 


IDHAMS. B36 3>t 

t»es. B SaB. 5.1 S ana u SC \ 
M'llirent Martin. Julie McKi-nrt ■ 


Millirent Marlin. Julio McKean , 
David Reman Ned Sherrin L. • 
SIDE BY SIDE BY SONDHEIM 
"If you are only planning to speoa 


Eisiedd/od Geaedlaethol : dialrtna of the 


Newcastle); Midlands To-day 11-25 “ Happy Anniversary and Bard Ceremony. 4JS-U5 Bh? Yn y Byd? 


ro 


Cup— Great Britain y. Italy. 230 ^ following times:— 


All Regions as BBC-1 except at (from Birmingham); Look East 


(from Norwich); Points West 


Goodbye*' Starring Lucille MMJS Y Dydd. U8-7JM Yr Eisteddfod 
BaU Getwdlaeihol:. UJS Com m a n d Perform. 


Roya! National Eisteddfod of Wales— 230-L50 pan. Eisteddfod (from Bristol); South To-day **-25 ajn. Close: A short extract htv west-As htv Goneni sender 

IVnlno* THa PhiiririP rfiPDinAmr .. ...... m. _ rY.uw«.»iAm Jt n _a-._-.v_ n lii.i. - f M *w « maJapvi ham «a*i aI .wmai. i U .. OnneN rv j 


ALDWYCH. BJb 6404 Ini. 856 S332. 
The theatre a an-cono«*f>iwo. 
ROYAL >«AKE5PtARt CO Mr ANY 
Eugene O Neill » 

THE ICSMAN COMETH __ _ 


OPEN AIR. Regent's Park. 
Evas. 7.45. Mat. Wed. in 


Side bv Sondheim.' I you are Fiji- ! *, 
to mend two. Go TWICE . .- PQ I j 


Wales: The Chairing Ceremony. Y Dathlu: The Celebration (from Southampton); Spotlight 
3 JO Tennis: Davis Cup. 4.23 Eisteddfod (Welsh commentary). South West {from Plymouth). 
Regional News (except London). 5.15-5 .40 Pen Draw’r Byd. 6JM) nnr - 

4.25 Play School. 4.50 Here Come Wales To-day. 6.50-7.20 Heddiw. »Jt)L Z 

the Double Deckere. 5.15 A House \U2S News and Weather for %M . 7 ^ ^ 0 pen University 
PuD of Oners. 5.40 Barba pa pa. Wales. ■ _ , 11.00 play School 

5A5 News Scotland— 6.00-6S0 p.m. Report- R ,, - r _. 


lSye^' L^ouRs' e Li«r Ur M^ t - VOUNG VIC. 328 6561 NmIomI Th ! 

Uf n v LMdu RS LOST Mem,. Jue». Summer Sraaon Prcvb Ton’t c I . 
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#~ n **SZ!S Beedwven: jPitefe ronatssop. 109" 
WCIAI. k ?« <: and op. ill; Artur SchnabeL 
“i «I.I J ,l -% RCA SXAim mono 0049) 
a til»i»jni.. Beet ho ven:. Cello -sonatas 1-5 com- 
' nd W, * plete. Pablo Casals, Rudolf 
and 5 Serkift CBS 78291, (2-disc 
_ M.-vfcJ?: album, (£3.49) ‘ " 

* BU ° 4t»in‘X fc Beethoven: Piano sonatas op- 109 
n * ”® t and op. 110: Maurido .Polling 
T K> n u . DGG 2530 646 <£&35) 

L® l , ,5j Beethoven: 32 .Variations in C 

inn.»i«. r,,r iw* minor; Variations op. 34; 

a’* Erolca Variations' op. 35: (Senn; 
5,; ' iNlfli Gould. CBS 72882 (£349) -■ 


DOMINIC GILL' 


ippomu j 

Fiijj .a h. 

Mar!,.*' 

't of i,,... ,, To;, ’ 
nrfln . ‘•■nrfc. . 


Finai. Artur Sclmaliera cycte of the 
on in :in{ , ,\ nr P». compile piano 

<s, irKc r Pj sonatas, wfijch> first appeared 
't\ li.i V| . between ■ .1932 /Mid . 1937, has 
r s of ii n Ln . passed into. history as one ot the 


,nt< R, r. n I,' 1 ', great landmarks of' racocd liter- 

•iMPomiej ■ ^ aturei - It. Isas been- reissued many 
> t-orjiii r- „ |( i'ir tune^ oa raany 1 different labels 
* ’* around , the world — though there 

“® raM ilrfikk. is a safr gap urour- own cata- 
■nve.T nitmu ; log^fr to-day, jure that EM3 hare 
K'Kir'k "ft Ie | the cycib disappear from 

7 or '/ their lists - . . ■- 

. These, two RCA performances 

r*, . ■* are not reissues hut .the first 

m li. Bsu release of a projected second 
,.... series of Beethoven recordings 

ed . r J' r ’ jn¥ . i which Schnabel began for RCA 
wi)' v l5 -*i Victor in 1943,. but .whieh. he 
ANlk abandoned after two' senates— 

the masters were set aside and 
xhnic r , forgotten in RCA’s -American 
follow, n 11 archives, and ohljr recently radio-' 
s: Hr r r iv covered: - The sotiM-qa^y is 
am Jt i,.;.- f K marginally better, 4 ' and the. 
■n ch.sir instrumental presence closer and 

■a Is; m. " °j. ‘ clearer, ' than on the . .earifer 

' AskJv •• ■ 

v** Plymouth 


reeprds! The presence of the 
performances themselves,' how- 
ever, is unalterably the same— 
deeply personal, yet paradoxic- 
ally selfless readings: perform- 
ances which -sre more munis- 
takably " right,” which seem to 
lead the' listener in. some way 
more tfireetly. and more closely 
to the composer than almost any 
others <rh record that I know. 

- Almost; the names of Serkin 
and Solomon also come to mind, 
wbo ^haxe'wlth Schnabel, some- 
thing.' of the same, .ability to 
express, transcending jail manner 
of interpretative quirks and tech- 
nical imperfections, 'a vision of 
' Beethoven's music so. profoundly 
human/- spiritual, timeless. . I no 
longer have the old discs to com- 
pare (win the person: who bor- 
rowed my Schnabel records of 
the last five Beethoven sonatas 
please return them newt): hut 
both these performances recall 
precisely the marvellous sense of 
shape, space and:. phrase, the 
same sense of inner communion, 
of the earifer cycle. Nor is it a 
sense.wbfch can be . readily com- 
mnsicatedj.ih words — the tempo 
of- the Arietta : of op.- 111. an 
ideally slow adagio, radiant, bom 
of inexorable- .(but • never 
mechanical); lyrical momentum, 
'every chord semplice e cantdbile. 
.vibrant with, colour. But more 
■ than a question of tempo; to 
Hear Schnabel's .slow andante 
unfolding of op. 109 is to under- 
stand not only how fast, but also 
how inflexible, how essentially 


nh-Iyrical, are the inner work- perfect: an astonishing, crystal- 
ings of the tempi, even ostensibly line essay in keybopd control, 
the same tempi, .which other -razor-sharp articulation, perfect 
pianists choose. clarity of line and gesture, 

Th. «' beautiful tone. It is a very im- 

Tne Casals-Sersin perform- nre«dve record, indeed* extra- 
ances of the five Beethoven cello 
sonatas were retarded at the 

sfrTKsrSfias 

and dark, simple' clarity and mys- 

tery. The high point of the !^SlS2W5!!5!r? ' JSZ 

cycle is the last pair of sonatas 

Op. 102— most especially the per- totnaately understood, may 

fSmance of the-Dmajor sonata be a . ** ♦ n H ra ^S on ! 

Op. 102 No. 2, edit Casals, with 

its alert, high-flying am brio: a nesh without alchemical trans- 

slowmovemrat£a?elyresoniit.“^;; 5® 

con motto sentimento. shaded S-nWSSE 

with cello timbres ghostly hollow, “S ff 'JSSJSSL 'SISK 
ghostly dark— a true adagio sus- fich brsrrora surgical 

lained with Schnabel-like inten- ^eapnent than op. 110: but does 
sity; a fugato of tremendous Po ^ i ^ s devastatingly brilliant 
buoyancy and force. A memor- ^Section of either printed score 
able album. The sound-quality ad * sum, to a renewal, a 

in electronically reprocessed re * ,r “« rathe . r than merely a 
stereo is quite good for ite age, P er * e< ^ portrait, of the music ? 
but the banding is exceptionally Where Pollini leaves behind 
ungenerous— a gap of barely rix ai most no trace on his record of 
secomis between the end of the personal imprint, Glenn Gould's 
D major and the beginning of performance of three sets of 
StcomSttSlir® “ SPeCJal y Beethoven keyboard variations 

There could he no greater con- _ 
trust between two accounts of AlDGrt Hall / Radio 3 
Beethoven’s sonata op. 109, both 

in their own ways so wholly ~j-w . 

admirable, than Schnabel’s and /A ryckf* ’ 

Fellini's. On the face of it, ■ ) 

Pullini’s performance is near- O 


are brimming with idiosyncracy 
unusual perspective, unpredict- 
able-slant 1'found them, after 
Peril Ini's like a deep draught of 
clean sea air, dizzy with ozone, 
maddening occasionally, stimu- 
lating always, never less than 
vibrantly alive. Nowhere does 
one feel a decision, however un- 
expected. to have been lightly 
taken; Gould’s focus, like his 
purpose, is always perfectly 
defined, each cote precisely 
weighted, each move the result 
of careful consideration. The 
slow. tempo he chooses for the. 
theme of the 32 Variations In C 
minor allows him to keep the 
same basic pulse in the faster 
variations: a clean, logical pro- 
gression, shaped with marvellous 
energy and spirit: In his gay,' 
elaborately humorous account of 
the op- 34 Variations, as well os 
in the Erolea Variations op. 35 of 
the same year (1802), he exploits 
a magnificent range of delicate 
sonorities — from crisp forte- 
piano semi-staccato, to lan- 
guorons grand-piano velvet A 
disc which. I .suspect I shall 
return to often. The sound is 
good, close and- clean: again, 
irritatingly brief CBS pauses 
between works. 
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Steven Berkoff and Deborah Norton in the new production of Aeschylus' 1 Agamemnon 1 that opened test 

night at the Greeftwich Theatre 


Chichester Festival Theatre 

M. Perrichon’s Travels 


Roger Sessions 
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Makarova and Dowell under canvas 


CLEMENT: CRISP 


The Royal Ballet’s Big Blue 
Top and the Coveot' Gardeir com- 
pany are in Plymouth for a sea- 
son X this;- the. last of three weeks 
in the dty's'Cehtiiu Tatk). With 
the golden summers, we have 
been hiving in. the. years since 
the Royal Ballet went under can- 

vas(does the sturih&eHsome with ^ 

the tent?)/ the enterprise has 
been markedly successful Ply- 
mouth has- responded to . ah : all-: 
too rare chance to see the Royal 
Ballet with- ' crowded Jtnd very 
responsive audiences, - and the ' 
company— as I saw -on Monday 
night— is in grand -form. ■■ The 
problems with. the B1& Top which 
we noted ip Battersea Park two 
years ' ago— strange crealrings, 
some bnpoBrible si^it-lines, de- 
testable racket from aircraft to 
drown the orchestra— are avoided 
in Plymoutii, aH<t Borneo and 
Jutfet- has 4 not needed any-too- 
drastic catting of sceneryjo fit 
on to the broad :(but-still rather 
resonant^ teirt stige. Georgi ails’ 
permanent setting looks well, 
and thefe is .plenty ;of room for 
the dancers. . : \ : 

The tent-stage is'veiy forward- . 
projecting for dancing- We are 
at much elaser qosrf^s: with the 
compaiiy^ InterpretatiOn than at : 
Coyent Gardext atidT l ^as- im- 
pressed by, the detail and rates- . 

The Venlce Blennaie 


rity of performances from the 
cast -under these “ magnifying ” 
conditions. 

The spontaneity of the crowd 
scenes, even after, a decade of 
playing, is admirably^ preserved; 
from the principals and senior 
artists, who were seen is roles 
to .which they, have been long 
accustomed (tterek'* Rericher’s 
Paris a . typical . example), read- 
ings- "that have been kept con- 
vincing at every moment 
.And ' from" ; Makarova and 
Dowell a lambent, account of the 
young -lovers’ -tragedy: They 
seem to* fire- each other: the in- 
tense emotional . awareness that 
is first -stated, when Romeo sees 
Jtiliet at tiie Capulet ball is a 
strong- thread that runs through- 
out their joint interpretation. 
As- they meet they are drawn 
slowly, inevitably to each other 
— pbyskaily as well as spiritually 
• — and tiie rest of their story is 
sustained, by this extraordinary 
tension! Especially beautiful at 
this performance was the sense 
that . both, were "Intoxicated by 
their love in the haieony duet: 
Makarova suddenly turning away 
to lean against^ a^waH,'. so,. over- 
whelming--'-. Vws* ’ her:- aelight; 
Dowell heading -and raising heir 
body in ..an access of passion. 
Most remarkable of all, the tomb 


scene, when Dowell shakes and 
clutches Juliet’s inert body as 
if to force life back into it, and 
Makarova's supreme gesture of 
grief, hands to her face and body 
bent back, when she finds Romeo 
dead. 

Dowell’s classically serene 
dandng was warmly coloured by 
emotion; Makarova's movements 
sang of physical jby in the first 
act,, and, in the last ' confronta- 
tion, with her parents and with 
Paris, seemed drained of every- 
thing save the memory of Romeo 
— extraordinary the nuance she 
can obtain by dancing with her 
eyes dosed, suggesting the con- 
stant presence of Romeo, in her 
imagination. At every moment 
Makarova and Dowell lived and 
believed the tragedy, and so 
did we. 

It .is by such interpretations, 
in' which there Is nothing studied 
save the preparation, in which 
ballet is recharged with the 
vital forces of spontaneous and 
sincere feeling, that a dance- 
work lives. It is Paul Valery’s 
life-giving - act of metamor- 
phosis " which can happen^for- 
tnnately for PiymontlMn a tent 
quite as Veil as 'in the grandest 
of Opera Houses, “and if is to 
the Royal Ballet’s credit that it 
does. 


Tuesday’s Prom of American 
music, given by the BBC Sym- 
phony Orchestra under Lawrence 
Foster, was in major part a 
repeat of the Fourth of July con- 
cert at this year’s Cheltenham 
Festival On that occasion, the 
Concerto for Violin, Cello and 
Orchestra (1971) by Roger 
Sessions left so little mark that 
a listener with previously cer- 
tain admiration for the senior 
American composer was puzzled 
and disappointed. So, all grati- 
tude for the Albert Hail repeti- 
tion — which, in clarifying just 
how much had been muddied and 
smeared by the Cheltenham 
Town Rail acoustics, also helped 
to demonstrate just how much in 
its firmly ordered,- uncomprom- 
isingly thoughtful structures can 
fully engage and stir the listener. 

Sessions’ music, is always 
“ about something." Many years 
ago, Milton Babbitt adduced his 
most significant compositional 
qualities as being "complete 
craftsmanship, artistic responsi- 
bility to the past and present, 
and a concern with compositional 
dynamics rather than with idio- 
matic superficialities." 

The music never woos the 
listener; but on listening a 
second time, I began to perceive 
the Jnteme vitality that had gone 
into the making of the music, 
the lyrical urgency of solo state- 
ments as discourse is fashioned 
oat of their Interaction. 
Sessions' roots, in this concerto, 
seem to go back beyond Schoen- 
berg to Brahms: in the central 
slow movement, the coexistence 
of emotional solidity, passion. 


and craftsmanilke thoroughness 
is Brahmsian quite as much as 
the partnership of violin and 
cello in a concerto setting. 

Not every utterance of the solo 
cello was yet entirely audible., 
despite the composer’s care ini 
clearing paths through his large 
orchestra; the players, Gy5rgv 
Pauk and Ralph Kirshbaum, were 
even more committed, rapt, 
inspired and wonderfully elo- 
quent than at Cheltenham — con- 
vinced of the musical worth, and 
convincing us in turn. Before 
the concerto, there had been 
another Sessions work (whatever 
criticisms have been uttered else- 
where of Prom programmes this 
season, for this patr of the con- 
cert congratulations are in 
order). 

■ Equally cogent equally firm of 
purpose and steady of gaze, the 
Eighth Symphony (1968) struck 
me as the more approachable 
of tire pair. The Introductory 
sentence, a wide-spread violin 
line carried over edgy whispers 
of the maracas, creates its own 
potency of. atmosphere that 
makes its development and final 
"resolution" both gripping and 
moving. The . orchestra ex- 
perienced rhythmic uncertainties 
in the complexities of the con- 
certo finale; but to tbe long, 
sultry melodies — pastoral-classi- 
cal-eeri al, one might almost call 
them — of the symphony, the res- 
ponse was delicate and definite. 
jl- . MAX LOPPERT 


M. Perrichon’s travels (only 
one voyage in French) take him 
to the Matterhorn, where the 
hotel staff incontinently line up 
and sing "Matterhorn! Matter- 
horn! ” in four-part harmony. 
Perrichon, a prosperous and 
deeply self-satisfied coach- 
builder, climbs the mountain as 

Book Reviews are on 
Page 12 

soon as he arrives. In fact he 
climbs it twice; the first time, 
he is rescued from a fall by 
Armand. a young banker, and 
tbe second time he rescues 
Daniel, a young businessman, 
from a fall. In between, he in- 
sults a colonel of the Zouaves 
who has corrected his spelling 
in the visitors* book. 

Armand and Daniel are rivals 
for the hand of Perrichon’s 
daughter, Henriette: and this is 
really all the plot you need to 
know. But besides the plot, 
there is a theme, a good one. to 
the effect that if you want to get 
on tbe right side of somebody, it 
is better that he should owe you 
a favour than that you should 
owe him one. 

The play, a collaboration 
between Eugfene Labiche and 
Edouard Martin, which first saw 
the light in 1860 and is here 
translated by R. H. Ward, takes a 
long time to get off the ground — 
partly. I suspect, because Patrick 


Garland, the director, must have 
found himself embarrassed with 
less than two hours' playing time 
and has embellished the opening 
scenes w»h excess detail, includ- 
ing an overture played on the 
stage by a small military band. 

Once the theme is established 
and the preliminary plotting 
completed, interest perks up 
notably. The detail is all pretty 
routine stuff, and the parts arc 
mostly pure cardboard; but Rex 
Harrison’s performance as 
Perrichon demonstrates what 
can he done with such material 
in the hands of a player of 
genius. 

Mr. Harrison’s Perrichon is 
worth crossing England to 
collect. It is played with total 
restraint; even when dangling 
over a precipice he exhibits the 
utmost presence of mind. His 
timing, his facial expression and 
bis intonations display this silly 
arrogant old man to perfection 
with no recourse at all to 
"funny” playing; indeed he takes 
the part with complete serious- 
ness, allowing its innate comedy 
to reveal itself with no added 
decoration from him. This is 
comic acting at its best. 

The rival suitors are played 
by Clive Francis and Andrew 
Sachs. and Henriette by 
Deborah Grant; they, alas, have 
no subtleties in their lines to 
help them, though they do what 
they have to do adequately 
enough. The Zouave major is 
given a sound, straightforward 


exposition by Keith M schell, like 
a figure from a Victorian Punch 
drawing. Dundreary whiskers 
and all. There are nice comic 
sketches from Tony Robinson as 
Perrichon's clerk, a little com- 
mercial beetle, and Michael 
Cot t erill as his servant, a little 
unhappy about his master’s 
lapses from dignity: and it is 
a special pleasure whenever Bill 
Fraser pups up as a booking- 
clerk or a porter. 

Mr. Garland's production n 
beautifully paced, anti the *on 
by Eileen Diss. which rely nn 
photographic projections for 
their backgrounds, are effec- 
tively atmospheric. 

Jazz at The 
Tramshed 

Jazz sessions are held at The 
Tramshed. 31/53 Woolwich New 
Road, S.E.1S. every Tuesday 
evening throughout August. 
Bauds announced so far arc Ken 
Colycr’s All-Star Jazz Band (Mt, 
The Black Bottom Stampers (17) 
and the Original East Side 
Stompers (24). All sessions start 
at S.30 p.m. and admission is 50p. 

Jazz will also be heard at The 
Tramshed on Sunday. September 
5, when Ronnie Scott, tenor* 
saxist and club-owner, will he 
making a return visit with his 
quartet which features Irish 
guitarist Louis Stewart. 


Environment, Participation and 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


• . ,• The organisers Venice . 

_ Biennatei ; fdf^g ^dedded -^ba' 
their brave aTtempt to /atfcieve 
the unlikely, getting^ ahrn^of 
iciA « some kmd'np;atiJti3 > ;alsp^ect ! 
.,! . ■' : ded that Success..' would, jhjjre 
,,| ‘. t v s, J l! s • probably ' attend ed /tiierr - ©ffiirfs 
' \ should certain change?; bfr made. 
t ' J The -Idea of a oo m p eti f fr e inter- ^ 

. ,v national ■ extrava^anza already" 

v V' seemed inappropriate. when , the: 
r~.y* last Biennale foundered ■ oil the 
rocks ..of political and'vsbdal' 
interpretation and htteryention 
. iD tiie Aits, going (town -appar- 
t ’• ■. ' , \ ently with all hands. This time 
the Jdftk-'ha&l been abandoned. 
, Hr .-a altogefh.ee tigerer- are to be no 
; j: ■ ■ prizes, no .victqr ludoninr. And' 

‘ . ;V in thelr plares certain . themes 
" £*■; J have been Suggested to.:. the par-, 
V. : . ticipating nation* in, the fond 
..i-Mi hope .that; the. spirit pf truth,- 

unity and. jbdhcord will follow, 

• 1 ••r or at least, some/degree ttf co- 
■' r ,/ c i u j»V. operation afifl ^coherency. 

i! *! -I 1 X Cast aii .they"; are in thfc cul- 
' . tural jargoqt-of^tbe -seventies. 

i ' ,V Environment - Participation and 
Cultural Structures sound well 
'■ i -- • • lVt Js eQ ou £h, and, thotfgh the- moment 
>-• * soon passes, seem even to mean 
■ ' , .. i - something: ; "buf they do require 
the most-.carefdliy oonridered 
• • ',J anmlifiratiottSandr justification, 

- * . whfch_mffortirtrtely are- not forth- 

• coming;. jAhff-qfluntxies. such as 

...t »' ;■ the United Stated whose . bland 
response lit»i^ieen to^ offer a 
. . •: safe paoa^jot official painting 

: " and. sculptacB./are not to b« 

. p-‘ cinsured. tfo. ’jiBverely : - for are; 

, , v. * have; onlj;tffl.;turn . tp Venice 
J herself to :foe .demonstrated the; 

■ r ’*■ ■ .> power,' thzfpaintlhg- and sculp-.: 
hire bare' always -enjoyed and 





by WILLIAM PACKER 



. jofin Oavies sculpture — International Events 72-76 


independent of politics, or in- 
different to them. Propaganda 
corrupts and trfvialises 
creativity, no matter whose side 
yon are on. The important 
Spanish artists of the past 40 
years, expatriate or otherwise, 
have been among those who have 
simply got on with their work: 
and it would be premature of 
us, not to say foolish, to read too 
much of our own feelings about 
Spain and Franco into what they 
have produced. It would have 
been better to allow the excite- 
ment of recent political change 
to be recollected in tran- 
quillity: however, there are fine 
things to be seen, especially from 
the older masters, Picasso, Miro 
and Gonzales. 

The other major exhibition of 
the Biennale, International 
Events *72-76, held in a former 
naval workshop on the island of 
tbe Gludecca, is an unmitigated 
failure, a mindless collection of 
the trivial and the trendy, in 
which even the . few decent 
things are forced to fight for 
their virtue. It purports to he a 
summary of significant activity 
in the visual arts, defined in the 
broadest possible terms, in the 
years since the Biennale was last 
held; an exposition in fact of the 
essential Avant-garde. And per- 
versely the strongest work is tbe 
- most orthodox and established 
by now, even to the point of safe 
academicism, expressed -through 
the conventional disciplines of 
painting and sculpture. Larry 
Bell’s elegant smoked-glass 
screens,- John Davies’ strange 
mannikins, even Ed Ruscha’s 


IRANO BRITISH BUILDING PRODUCTS LTD. 

TEHERAN 

Joint company of prominent Iranian business 
interests and major UIC industrial group has 
Teheran office, showroom and warehouse selling to 
construction and engineering. Willing to take on 
selling agencies for other related UJC. products and 
services. 

Write to: 

MBBP Ltd., 

Headland House, 54 New Coventry Road, 
..Sheldon, Birmingham B26 3AZ. 

Trews Fancy Goods Ltd., 

announce the opening of a new warehouse at: 

9-15 HELMSLEY PLACE, HACKNEY, LONDON, E.8. 

We are one of London’s largest buyers of surplus 
merchandise, bankruptcy stocks and frustrated 
export orders. 

If you have any merchandise available please contact 
BRIAN BISHOP on 01-254 3986. 


THE GULF 


Engineering Consultants 


company in Abu 
company engac 


and maintenance 


■- V -always' -wiH/ to command .and three- /cities*: Rome, Tario and- .through a -series -of rooms, each arch and tasteful conceits and 
■’ condition th& Environment in Milan, and of the activities of the . one the embodiment of a single Edward Kienholz’s grand- 

-the- Movementrfor Rational Architee-- artist’s pre-occjipatkms.,. taken gpignol tableaux, are all well 
part we play directed no doubt ture around the turn of the into three dimensions: and to enough in themselves and worth 
,, .; by such Cultural Structures as decade, which lead, us finally To find oneself inside a Mondrian, showing; but they can hardly 
Pleasure " Commerce and consider the rflle of the State a Lissttsky or a Kandinsky Is an i>e said to be particularly 
“■■Religion’ -as the primary commissioner of 'entigbtenlng and -stimulating radical or influential any more. 

. r . However though tires® mely vew building during the thirties, experience.- It is also inherently .The polemicists and manifesto 
tniistical such-iabelB may well It is -an important if modest exvlheatrical, which becomes more writers ' instead have sought to 
sdnoort some eoad. ideas- and so hlbition historically, and pleasin* obvious in the later work. With fil-l those rfiles, politicising Art 

' C.,11 onnH rinrac in*;.’. Tmmatwitl Vnnm svnMnn nn« nnn. 


- , . r . national, aje those that -make particular questions, unm artist as tne central. leaiure oi sionai An laanguage, in which 

some effort at least to conform -test track on the roof of the Fiaj the work; and, though we con- diatribe masquerades as argu- 
i>- /, i "'S- to the themes.' laid down.; And factory in Turin to the smaUest. tlnue to he entertained,, the ment; the work of Hyde, 

K , i-'u* i; ' - with Architecture, - the most, seaside villa. • arbitrary self-centredness of so Rawcliff e-King and Teuten, 

* . |1 .->V : 'obviouily environmental and’par- -'; Back at tt'e-Biennalefl central^jQ^ty thin^, Joseph Beuys’ -which analyses 

'« ‘. ticipatory of the Arts, accepted'^pavtilog. jn..ffie Gia rflM di Ca^ room littered with th B black- ^ Robbins Report on Higher 

fn as the equal of the other vlsual/^o are tiie two Ingest boards used In his lectures, for Edue^n through a series of 

disciplines, :the. point is well .-«?cainple. «r SoILewrifs elegant staMcs and ex- 

' '-. L «ade. vAt the exrChlwa San-ti^ anff one of focm. Ambi^t u ^ inescapable ^ -^nd Hans 

■VV- i ' s Lorenxo anrestiiibltfon devoted to Art, is ve^ good, an^dmlrable- J^^. Bnt ^e exhibition, us to a dead- 

•• 1 Italian Anifaiteefure' during, the experime nt. - It consists m neverthelesa, is intriguing and can ■ admittedly witty, 

^Tr3?-^J5 Fa3c!rt Regime showB_ns-jtot of rreMmstractems, P 3 . 1 l } ip.injbyaWe throughout. pSentSon of the Y declared 

other half of the central fS'SS AffmJPSar 

■ Jills’ . ° f SSofModernism from that -pavilion is filled by an exhibi- tudes of Mobil OIL Between 

if* * heavily' over-loaded -Word, all prano or moaernism mn«tantAii«Tv pntfrlerl- Snain enrames of intention and 


•«" ' 1 made. Jit the -etChlesa San pne of *ti«m. 

■-VV- i > Lorenxo an mtiubltkm devoted to Art, is vesy gpod, an- admirable 
•i •’ , Italian Anddteefure- during, the experiment. - It consists ra part*.^^ 

Fascist Regime shows ns -just of reconstructions, in- hnjbyal 


• , Itself an the -material of Art. Its .ana HOpeiessjy unuunea sRempi prwts»es, num puwwnwiuaui 

■ ifSSu £ 

. . j-. 1 ' . ■ tta'ttxRi-r -irkisc That- have enEaged-^>f Spanish activity. in the visual depresongiy small proportion of 

^ title WtX OS.' since . toe OWI - «Tar, ft carried terongh with -any. con- 

■ wans: We are taken doomed to failure. ; Groat Art is fidcnce or grace. 


FULLY EQUIPPED SMALL 
OFHCE iN THE LOW TAX 
CANTON OF ZUG/ 
SWITZERLAND 
WITH EXPERIENCED STAFF 
IN ACCOUNTING IMPORT/ 
EXPORT; L/C*, BANKING 
AND OTHER MATTERS. HAS 
AVAILABLE TIME AND SPACE 
TO PERFORM SIMILAR FUNC- 
TIONS FOR ANOTHER SMALL 
. COMPANY. 

Enquiries ikon Id bo rent tp; 
ITEN IMM OBI LIEN 
TREUHAND AG 
Bamstruu 91 
P.O.Box 6300 Zug 2 
Switzerland 


SEE OF MAN 

OFFSHORE TAX. SAFEGUARD 
Grxu> the opportoortlcs In > low tax 
area. We soccJilhe In the formation of 
companies inchidlno nominee appoint- 
ments. Secretarial services, oetierai 
agency yrorte, tele* aad general con- 
isfuncy UKtmflng . commerclla loon 
plBcetnents, 

Pun details from J. C. arewn. A.I.B, 
BROWN BROTHERS. 11 Atfael Street. 
Douglas, isle of Men. Telephone 0524 
23*11. 


FOR SALE: 

Playboy-Unfad - Greeting Cuds Drt- 
oHbutorsblp. Fully insured xttd open- 
donl in N. London covering West End, 
Oty, Suburbs, ok. 100+ outlets. Cash 
basinets Income £10,000 p.B., easily 
doubled. Price £15.000. 

Write Bar £.44 33, Financial Tima. 
10. Canon Strati EC4P 4BY. 


Partner with reasonable gcnecal 
btuines seeb 'cfaUngo. from existing 
firm as aseociaW or pomlbly partner- 
ship bails. 

Writ* Bex E £442; Financial Timas, 
10, Guiuoa Street, BC4P KB Y. 


RELEASE YOUR 
OWN CASH 

BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 
PHONE MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


£5<M>00^75400 

available to invest or participate 
in an established business. 
London or Greater London 
Preferred. 

Telephone between 9 tun. and neon, 
01-586 3687. or write Box £.8435. 
Financial Tima. 10. Cannon Street, 
EG4P 4BV- 


PACKAGING DIVISION OF 
PUBUC COMPANY 

has up to £500.000 available to acquire 
SMALL SPECIALIST PACKAGING 
MANUFACTURERS 

with good tales and profit record but 
short or means to expand sales/ profits. 
Existing Mmagament would be retained 
II desired. Write Box E.8426, Fmancial 
Tines. ID, Caiman Street. EC4P 4BT. 
Principal* only pfeste. 


REQUIRED 

TAX LOSS 

Company with agreed losses In ship- 
ping chartering or ship management. 

Write Bax E.S 441. Financial Tinea, 
10. Cenoea Street , BC4 P 4BY. 

PRODUCTION 
CAPACITY - 


BLOW MOULDING . cipecitr avallablB tu> 
to one litre. Phone 0638 71Z770. 


British proprietor inU-K.in September. 

Meanwhile, send full details of your activities to 
Chris Jamieson, 2 Park Hill, Ealing, London W.S. 

< — ^ 

SMALL TO MEDIUM SIZED 

ENGINEERING COMPANY 

WANTED WITH GOOD MANAGEMENT AND POTENTIAL. 

EXPORT MANUFACTURING LINES AN ADVANTAGE 
Purchaser is well established private Company reqtiirinq 
additional facilities for fabrication, ensmeerinp moln 1 work and 
development of hydraulic and air machinery. 

Location preferably within 50 miles of East Midlands base 
and near good road communicutiona. 

Principals only please reply to 
TOLLER HALES & COLLCUTT, 

55 Headlands, Kettering NN15 7EY. 

r 7 THE GULF ^ 

Interior Designers/ 
Contract Furnishers 

British owned property management and maintenance 
company in Abu Dhabi is seeking a joint venture with a British 
company engaged in toe above lor contracts throughout the 
Gulf Excellent opportunities exist. Meeting arranged with 
British proprietor in UX in September. 

Meanwhile, send full details of your activities to 
s Chris Jamieson, 2 Park Hill, Ealing, London W.5. j 


A SUBSTANTIAL 
INDUSTRIAL CONCERN 

» looking lor opportunitfet to divurtify 
Its interests and has £100.000 available 
for invttoncM In sound commercial 
project*. Detailed proposals are in- 
vited from individuals or companies. 

Write Box E.B433. Financial Timet. 
10, Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 

formed by experts 

FOR £72 

READY MADE £8D 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD.. 
30, Oty Road, E.C.I, 

01-428 5434/3/7361/9936. 

WANTED 
TO PURCHASE 

Small Manufacturing or Service Com- 
pany with pre-tax profits e. £10.000- 
£30.000: south of Notts. Prince pur- 
chaser (35) will provide qualified, 
full-time continuing management. 
Wrftc In confidence, D. S. Baker, 
Box £.8418, Financial Times, 10, 
Cannon Street, EC4P 4BY. 
or pftone (01) 373 2657. 

SUCCESSFUL TITLED businessman Is seed- 
ing an agency or part. time additional 
work. Anything considered. Please 
write Box E.S4X0, Financial Times. 10. 
Cannon Street. EUP 4BY. 

SMALL COMPANY in creative communi- 
cations industry would welcome orhratr 
Investor. — Details Box e.S42B. Financial 
Times. 10. Cannon street. ECXP «8Y. | 
IBM BUECTRIC TYPEWRITERS. Factory, 
reconditioned and warranted bv IBM. 
Bop— S ave oo la SOpc. Lease— 3 years j 
•eon, KZ.ZO weekly. Rent— from E24 
Per month. Phone Vertex OK 841 2365. 


LEISURE 
IS A 

BOOM BUSINESS 

For a minimum of £9.000 you or 
yoar Company can buy a narrow boat 
for hire to tbe public through our 
appointed letting agents. A very tub- 
itantia! return on outlay on the first 
year, riling yearly. Important tax 
advantages, appreciating asset. 

Foil details from: 

Tony Poskitt. 

Bkigtey Marine Engineermg Co. Led., 
Church St.. B.nglcy. BDI6 2QE- 
Tel; 097.66 6B650. 


EXPORTS TO 
AUSTRALASIA 

Managing Director al Sydney, bared 
agency /distribution company n in the 
U.K. until October to talk with manu- 
facturers inters, tod in penetrating thu 
expanding market. Contact: M. P. 
O’Neill, Humboldt Ltd., e/o The 
National Bank of Australasia, 6/0, 
Tokenhouse Yard, London. E.C.2. 


PORTFOLIO MANAGEMENT 
COMPANY 

b interested in acquiring now oi 


a interested in acquiring now or 
existing portfolios. Would be pre- 
pared to consider the purchase of 
existing management company or 
administration of funds on a commis- 
sion basis. 

Write Box E.8439. Financial Times, 
ffl. Cannon Street. EC4P 48 Y. 

STANDARDS WRITING. Retiring senior 
aoulser In national. Eurenean and piobil 
standards work, would very mum 
welcome suggestions lor freelance con- 
sultancy work from U.K home near 
London. Write Bov E.MS4, Financial 
Times. IB. Cannon Street. EC4P «V. 

FAST expand l np fruit and vegetable 
Importers. distributors wholesalers accK 
additional finance ercTcraoiy from in- 
vestors in the trade. Please rcols to 
Bo* | 89B4. Fmancial Times, 10. Can- 
non Street, EC4P 4BY, 


.r 
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WORLD TRADE NEWS 


AMERICAN NEWS 



EEC share of U.K. exports up 


FINANCIAL TIMES REPORTER 

' A MARKED increase’ in the 
v EEC’s share of United Kingdom 
exports is one of the most notable 
-..trends in UJK. trade in the first 
six months of 1976. according to 
-the London Chamber of Com- 
i-merce and Industry. 

An analysis of U.K exports 
published lu the Chamber’s 
!. Econom ic Report for August 
-pho’/s that the Community now 
- accounts for 35 per cent of UK 
‘ exports compared with 31.7 per 
■ cent in the first half of 1975. 

Other trends include a slow- 
ing down in the rise in exports 
to Middle East countries which 
'71376 risen from £918Rm. in the 
: -'first six months of 1975 to 
!. _£1.227bn. in the same period of 
this year- The Middle East’S 
share of total exports has gone 
'up 0.2 per cent, to 9.9. Other 
areas to increase their share, of 
total exports include Tropical 
Africa and North America. 

Although the rapid expansion 
in exports to the Middle East 
countries may be slowing down 
they now include five of 


Britain's top 30 export markets 
compared with only one in 1974. 
The five are Iran (14tM, Saudi 
Arabia- (18th). -United Arab 
Emirates (19th), Egypt (29th) 
and Iraq <3Gth). 

While Iran has actually 
-slipped one Place with exports 
virtually at a standstill the rise 
= in the other four markets is very 
marked. Sales to Saudi Arabia 
have gone up from £86-8 m. in 
the first half of 1975 to-£154fhn-, 
to the UAE from £102 -3m. to 
£146.5m^ to Egypt from 43.9m. 
to 85-4m. and to Iraq from 
£65.9m. to £81.3 m. 

The most marked rise is to 
Nigeria -which since 1974 has 
risen from 20th to 9th in the 
list of export markets passing 
South Africa for the first time. 
The latest figures show that 
exports ’ to Nigeria - have 
increased from £2 17. 4m. to 
£357.lm. 

Michael Van Os writes from 
Amsterdam: Official Dutch 

foreign trade figures covering 
the first five months of this- year 


' reveal" that whereas UK exports 
to Holland have risen at a faster 
rate than those of the other main 
EEC trade partners, no doubt 
with the aid of the - currency 
exchange advantage. Dutch 
reverse sales to the UK have 
lagged behind other exports. 

According to figures released 
in The Hague today, which 
exclude Dutch trade with the 
Benelux partners. Dutch imports 
from the Common Market eoun-’ 
tries have risen 10 per cent to 

nearly Fls.l7-27bn. in January- 
May with UK imports advancing 
16 per cent, to nearly Fls-2.44bn. 

Dutch imports from West Ger- 
many, by far Holland's largest 
trading partner, only went up by 
7 per cent to FteSJSlbn. and 
whereas Dutch exports to the 
EEC rose 24 per cent to 
Fls.25.llbn. in the first five 
months, shipments to the UK 
went up by 16 per cent, to reach 
nearly Fls.3.7lbn. West Germany 
took nearly Fls.13.59bn. worth 
of Dutch goods (up 24 per cent). 


The figures' show that in the I 
period, U.S. exports to Holland 
in fact topped those of France 
which had the highest EEC sales 
after West Germany. Dutch 
imports from East Europe 
’ jumped by 40 per cent, to nearly 
Fl&JJfibn. On the export side, 
sales to Italy rose relatively 
strongly in the period, up 34 per 
cent, to Fls~.S3bn. _ _ 

John Wicks adds from Zurich: 
Exports from the U.K. 
Switzerland were higher by 
per cent at Sw.FrsLl.14bn. 
the first half of 1976 than 
the corresponding period of last 
year, When they ran at a level 
of less than Sw.Frs.l.07bn. This 
increase compares with a fall 
total Swiss import value of 
per-cent, to SwJrsJ.7.54bn. for 
the first six months. 

At the same time, deliveries 
from -Switzerland to the U.K. fell 
by 0.9 per cent, to Sw-Frs.l.Mbn. 
(1.05bn.), forming part of 
overall Swiss exports, up 8.9 per 
cent, for the period to Sw.Frs. 
17:79bn. 


to 
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Costain Jebel AH deal 

BY KATHLEEN BISHTAWI DUBAI, August 4. 

THE £2 00 in. contract for dredg- additional large dredgers will be 
‘in* work at Jebel A\i port needed Ao carry out the work. 

. awarded lo Gulf Cobla. the joint ^ ^ °L Sp 
venture oF Costam Blankevoort Mact mmun of work th#>- are 
and Dubai Transport company, required to do ill Jebel Ali until 
probably four new dredgers, the details have been worked out 
-- Letters have already been sent with the consultants.' Sir William 
to various Dutch and British ship- Halerow and Partners, but the 

■ yards for the new dredgers, but company is thinking at the 
a spokesman for the company moment of ordering at least two 
-said that the Japanese were put- 6-7.000 horse power dredgers and 

ting up interesting oilers. maybe one of 10,000 horsepower. 

Costain Blankevoort is already A dredger of the smaller size 

■ carrying our £30m. of work in costs approximately £4m. 

Dubai itself on the dry dock and Costain Blankevoort in Dubai 
in the creek and two dredgers of say that the company will make 
the company's fleet have already its decision about offers from 
been transferred to the new the yards within two months. 

.work at Jebol AIL However, this The building will take about ten 
.new contract is so enormous, months to complete. 


Brazil may use new 
curbs despite upturn 


BY DAVID WHITE 


.RIO DE JANEIRO, August 4. 


VEREENIGING REFRACTORIES 
LIMITED 

(fnawporafed in the Republic of South Africa) 

INTERIM REPORT 

TRADING RESULTS 

The group profit includes the results of all companies in 
which 50 per cent or more of the capital is held by Vereeniging 
Refractories Limited. The unaudited consolidated profit for 
the six months ended 30tb June 1976 amounted to Rl 351 000 
after providing for taxation and interest of outside share- 
holders. The trading results 
financial period were as follows: 


Profit before taxation 
Less; Normal and deferred 
taxation 

Profit after taxation 
Less: Outside shareholders' 
interest 

Profit available for 
distribution 


Earnings per share 
Dividends per share 
Most divisions of 


compared 

with the 

previous 

Estimated 

Six 

Six 


Months • 

Months 

Year 

Ended 

Ended 

Ended 

30 June 

30 June 

31 Dec. 

1976 

1976 

1975 

11000’s 

ROOO’s 

ROOO's 

2766 

2960 

6897 

1046 

1078 

2482 

- ■ 

■ 


1720 

1882 

4415 

369 

105 

539 

- 

— — 

— 

1351 

1777 

3 876 


— ■ - 

■ 

26c 

35c 

76c 

lQc 

10c 

30c 


the Group's activities have recorded 


lower profits compared with the corresponding period in 1975 
due to the recessionary conditions prevailing and the restraints 
imposed by the anti-inflation manifesto. 

Sales of refractories have been at a lower level as a result 
or the deferment by customers of capital projects and better 
service performance or the refractories. In addition many, 
customers have reduced their inventoried of refractory 
materials. Output of refractories has been well below capacity 
in most of the company’s plants. . 

The sharp downturn in activity in township development 
schemes and residential housing has caused Vitro Clay Pipes 
Limited to perform well below budgeted level. Efforts are 
hoi op made to develop new markets to compensate for the 
loss in traditional areas. 

Coverland Roof Tiles (Proprietary! Limited showed satis- 
factory performance although the traditional market in private 
residential housing was at low ebb. This performance was 
achieved by entry into new markets for concrete roofing and 
because of the larger residential schemes still being progressed 
by the mining sector. 

The cost of mining the Group’s raw material has escalated 
rapidly ns a result of the high cost of earthmoving spares and 
replacements. Volumes have been reduced by Che lower 
nffiake by the refractory and pipe divisions and the heavy rain 
experienced at some mines earlier in the year. 

No marked revival in the South African econorav is fore- 
seen during the next six months, but an improved result is 
.■vpceted compared with the first half year. Overall results 

InVestaients* hovrcvcr ^ ihose of last year. 

The company has disposed of 26 per cent oF its interest 
in the share capital of Refractory Minerals (Private) Limited, 
RnodoMa. The company still owns 74 per cent of the share 
capital and will _ continue to manage and administer this 
company. This disposal will not have a material effect on the 
earnings or not asset value of the Group. 

A>- mentioned in the 1975 annual report, the company's 
interests in the roof tile companies were rationalised and 
Coverland Roof Tiles (Proprietary) Limited now coerates with 
branches in all the major centres of South Africa. * 

CAPITAL COMMITMENTS 

Tbc Group has commitments for the supply and instal- 
F 1 ’ 900000 p,afl * an< * 00 0 s traction of works estimated at 

ORDINARY DIVIDEND No. 59 

Notice is hereby given that a dividend of 10 cents per 
share (previous year: 10 cents) has been declared on the 
ordinary shares of the company for the six months ended 30th 
June 1376 payable to shareholders registered In the books of 
the company at the close of business on 13th August 1976. 

The ordinary share transfer registers and registers of- 
members will he closed from 14th August 1976 fo 27th August 
3976 both days inclusive, and warrants will be posted from 
the Johannesburg and United Kingdom offices of the transfer 
secretaries on nr about 9th September 3976. 

Registered shareholders paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 31st 

August 1976. of the rand value of their dividends (less appro- 
priate taxes). Any such shareholders may. however, elect to 
be paid in South African currency provided that anv such 
request is received at the offices of the company’s transfer 
secretaries in Johannesburg or in the United Kingdom on or 
before 13th August 1976. 

The effective rate of non-resident shareholders’ tax is- 
15 percent . 

. The dividend « payable subject to conditions which can be 
inspected at the head and London offices of the companv and 
also at the offices of the company's transfer secretaries in 
Johannesburg and the United Kingdom. 

By order of the board 
W. G. Boustred \ 

H. R. Reid 1 Dlrectors 

4th August 1976 
Transfer Secretaries: 

Consolidated Share Registrars Limited. 

62, Marshall Street. 

Johannesburg 2001, 

(P.O. Box 61051 Marshalltown 2107) 

Charter Consolidated Limited, 

P.O. Box 102. 

Charter House, Registered Office: 

Park Street, Barrage Road. 

Ashford, Kent. (P.O. Box 117) 

TN24 8EQ. Vereeniging 1930 


THE SLOW . improvement in has been running at lower levels 
Brazil’s trade position took a this year following stringent 
more positive turn in June, when curbs, especially on foreign 
exports hit a monthly record of machinery. On the other hand, 
SL03bn n according to figures the export performance in the 
published by the Caces Export first months of the year was dis- 
authority. appointing. 

Brazilian exports in the first The June figures showed 
half of the year showed a 5.7 per sharp 46 per cent, rise over 
cent growth over the equivalent Jane 1975, boosted by higb prices 
1975 period at S4.41bn. Imports for coffee and soya.' For the 
figures have not yet been pub- first time in several years, coffee 
lished. hut the trade deficit for bas regained its position as 
the half year is estimated at Brazil's. number one export, with 
between Sl^bn. and $1.5bn. sales of 8806m. In the six-month 
Press reports in Rio de Janeiro period. This was 70 per cent 
and Sao Paulo this morning sug- up on last year, while soya 
jested that the Government was exports rose 50 per cent to 
considering further import con- $772m. and iron ore sales 
trols later in the year in order increased 23 per cent to S491m. 
to stop this figure being in- However, a sharp fallback in 
creased in the second half year, sugar production meant that 
when it is hoped that agricul- exports of primary goods showed 
tural harvests will balance out an overall expansion of only 
the trade account 3,6 per cent 

Brazil suffered a trade defldt Vehicles took fourth place in 
last year of S3.5bn. The cost of the list of exports, with sales 
imports, cut slighfly from of S176m. — an increase of 22 per 
Sl2.53bn. to S12.07bn. in 1975, cent 

Austrian haulage row 

BY PAUL LENDYA1 VIENNA, August 4. 

THE FEDERAL CHAMBER of Bulgarians are offering to take 
Economy of Austria and the business at “ dumping ” prices 

association of the Austrian road °“e in i°” ies ar ? v * 

Ing unloaded in Austria in order 
haulage industry, representing to ^ OTer transport intended 
tflOO firms, have issued vigorous for third countries. . Austrian 
protests at the alleged discrimina- road haulage brings the country 
tion against Austrian road about Schiibn. (about £63m.) in , 
haulage by the Ministry of Trans- foreign exchange intake - per 

S ort and the abuse of licences 

y the Bulgarian State transport Th® blame for. (his . state of 
Arms. affairs is - put both by the 

' The Austrian association whose Chamber of . Economy and tiie 
members operate some 2,500 firms concerned bn the Austrian 
large trailers have complained Ministry of .Transport which is 
that due to small quotas for said to have held back at the 
transit licences through Yugo- bilateral talks with Hungary, 
slavia. major business deals Yugosalvia and Bulgaria with 
involving primarily transport to regard to road haulage quotas in 
the Middle East have been order to increase the share of 
jeopardised. rail transport 

Meanwhile, the State-run Bui- The proposals of the Chamber 
garian road haulage firms send and the firms for higher qnotas 
over 150 trailers a day to Austria, were rejected by the Ministry, 
exceeding the ceiling of the 110 although it is now claimed that 
daily permits granted to them it was merely a misjudgment of 
during the June-October period, the 'demand for this year and by 
They carry out those so-called no ’ means an act of deliberate 
1 third country transports,” for policy to accelerate the switch 
example, from Yugoslavia to from road to rail. transport. 
Britain or Germany: which the At any rate, the Bulgarian road 
Austrian road haulage industry, haulage industry has reaped an 
due to the lack of an adequate unexpected windfall in business 
number of permits tor Yugo- in Austria and above all in 
slavia, can no longer accept. foreign exchange intake at the 
It is also claimed that the cost of the Austrian industry. 

Danish orders increasing 


Germany, 
U.S. agree 
on tank 
proposals 

8jr .Our ..Own Correspondent 
. . WASHINGTON. August 4. 

THE UNITED States and West 
Germany .have reached agree- j 
ment on proposals to standardise j 
key components in a new battle 1 
tank for the IBSQs. These are 
recorded here as a major step 
towards real weapon standardisa-. 
ition within NATO. I 

Mr. Martin Hoffmann, the I 
Army Secretary, told a news 
conference that the U.S. Is to 
adopt the German 120 mm. gun 
in place of its own 105 mm. gun 
at a cost of no more than IS 
per cent, more than the U.S. 
gun. In return the Germans will 
use a U-S. designed turbine 
engine. Neither the gun nor the 
engine have yet been fully 
tested. 

The new agreement, however, 
does not necessarily mean that 
the two countries will eventually 
be using the same tank. The 
United States is still planning to 
select a design for its own pro- 
posed XM-1 tank at the end of 
the year and then to compare 
it exhaustively with the German 
Leopard tank before deciding 
which to adopt. 

Mr. Hoffmann would not com- 
ment to-day on suggestions that 
I what may ultimately emerge is 
a hybrid tank incorporating the 
best technology that both nations 
have to offer. He said that the 
agreement did not represent -jan 


Carter launches stinging 
attack on President 


‘ BY DAVID BUCHAN 

HR. JIMMY CARTER has pnt 
an unexpected and - un- 
characteristic sting Into his 

campaign. In his first compaign 
speech proper in New Hamp- 
shire yesterday, he singled oat 
President Ford for a biting 
attack, linked the President 
firmly with the Nixon scandals 
of the past and warned that the 
Republicans were about lo 
launch ** an almost unprece- 
dentiy personal attack ” on 
himself. 

His warning can hardly have 
foiled to remind many voters 
of the electoral tricks that the 
Nixon White House got up to- 
In Washington to-day. be Justi- 
fied It by saying that, though 
he did not have “any specific 
information,” the Republicans 
had been checking through his 


personal and political 
. for back as 1935 for dirt to use 

against him. However the 
Democratic National Chair- 
man. Mr- Robert Strauss, said 
that he only expected a 
“ pretty rough " campaign— not 
necessarily a dirty" for the 
White House in November. 

Mr. Carter** most srathloc 
remarks were reserved for Mr. 
/ Ford and the “ spcctarle " of 
- the President. “ scrambling for 
delegates against an ex-movie 

actor ” But though the Demo- 
cratic candidate gives every 
sign of having written Mr. 
Ronald Reagan off, Mr. Ford s 
campaign chairman clearly has 
not. Mr. Rogens Morion 
admitted yesterday that Mr. 
Ford bad not got the 

Republican nomination “locked 


WASHINGTON, August 4. 

up"— a marked retreat frog 
his earlier claims. tndeu, 
working lo the Prestdva^ 
disadvantage Is a new trend fa 
the rive of the number of «*. 
committed delegates tk*t 
various tallies are now she*, 
ing. It seems that Hr. Kea*ut*i 
surprise choice of Sen. fttrfcng 
Schwciker as his renuiag nvflc 
is softening both Mr, Reamfa 
support in the south aim Mr. 
Ft* rtfs In the north and east 
Given the new unceTfofutfa 
mused tiv the Schwclker 
choice and pestered by tfe 
media for thrir views on h. 
many Republicans are decU* 
Ins t® reserve their position 
until they get to the Kuhw 
C ity convention In 10 
time. 


Fatal illness baffles doctors 


BY DAVID BELL 


WASHINGTON. August i, 


DOCTORS IN Pennsylvania have have been set up in the State for up • | ^J tl SSf W r -inidly n if lb 
been working round the dock in those who think they may have ^tribute thc.n rapullj ^f th 
shifts searching for clues to tbe early symptoms so that they cm J«l«f ponosylvanil^ 
mysterious illness that has now g C t immediate advice about what 

killed at least 21 people with to do. • ^ no ^viUenre that th 

about 120 more in hospital. Meanwhile a House of Rcpro- £ ‘ ylvania outbreak is in he 

some in critical condition. sentatives health sub-committee . 

— — — , Federal and State epidemiolo- last sight moved swiftly to ' 

agreement did not represent ._an I have begun visiting the remove ail remaining obstacles ldost of the victims, who hav 

American “compromise ' wth f homes of all the members of the to the Government’s programme ranged in age tram -W tn S2, ha* 
the Rprmans who have been 1 American Legion who attended to immunise all adult Americans been male and have died affe 

the State convention in PbiladeM- .against “swine flu," the same experiencing high fever, 
nhia two weeks ago in au effort influenza strain that killed many chcs«t P&ins. and oroathtfi, 
to find out if any common thread millions of people »£ er f* 1 * ^ irs J difficulties. Must doctors thW 
links the victims of the disease. World War and which reappeared these could only hive beni 
Experts are particularly baffled, in New Jersey in February. The caused by a virus rather -than h, 
because no one who was not at immunisation plan has been held bacteria and the victims hat. 
the convention has vet caught; up by a inng wranglu about insur- eventually died of what is cafia , 
the illness even though there anee which was finally resolved severe intestinal pnemuunu. lb, : . 
should hare been plentTot time yesterday when the committee illness it most closely re*cmW« lL ' 
for it to spread since the con- reluctantly accepted a Govern- But although those could be Or 
vention ended. ' ment proposal that it snould symptoms of influenza the victim 

Extensive tests are under way assume the liability if the vaccine have had cither • sore threat a 
hut no breakthrough is expected unexpectedly causes complies- a runny now. both of which w 
until to-morraw° when test tube tions among those that receive it. commonly symptoms of influent 
analysis of specimens taken from • Mr. David Mathews. Secretary E(*ua lly most forms nFinHuen^. 
the victims should- start produc- of Health. Education and and swine flu u nnttfao 
ing results at the State health Welfare, said this morning that an exception “ are lughly cop 
laboratory in Philadelphia and there are now 100m. doses of fogious, yet this outbreak is sW 
the Centre for Disease Control" swine flu vaccine available and confined to people con ncctc.il urt 
in Atlanta. Special hot lines that the Government had drawn the convention. 


the Germans who have been 
arguing strongly for some time 
that the Americans have no real 
commitment to standardisation 
within Nato. 

In June the General Account- 
ing Office. Congress's watchdogs, 
said that the Army had effec- 
tively decided to choose the 
XM-1 — otbe built either by 
General Motors or Chrysler — and 
was only going through, the 
motions in considering the 
Leopard. But after the visit last 
month by Herr Helmut Schmidt 
the German Chancellor, the U.S. 
Defence Department announced 
that it was postponing the con- 
tract for a prototype of the new 
XM-1 until December and that 
it would consider proposals for 
interchangeability of components 
of the kind unveiled to-day. The 
market for these tanks is 
enormous with a current value 
of $9bn. 


Canadian 
reserves fall 

OTTAWA, August 4. 
CANADA’S OFFICIAL inter- 
national reserves fell by $19LSm. 
in July, the Finance Department 
said- 

Reserves at July 31, expressed 
in U.S. funds, comprised the 
following: SUS3.57bn., other 
foreign currencies 14m, gold 
870.3m-, special drawing rights 
550.6m.. reserve position In the 
International Monetary Fund 
789m. or a total of 5.79bn. 

The change in reserves in July 
included an increase of I.6m. in 
assets denominated in special 
drawing rights reflecting appre- 
ciation of the U-S. dollar value of 
the rights. 

AP-DJ 


BY HILARY BARNES 


COPENHAGEN, August. 4. 


| EXPORT ORDERS for Danish expected output to increase, 
manufacturing industry in- while 16 per - cent predicted a 
creased considerably in the decline. 

I second quarter, and a further Meanwhile Denmark's Federa- 
rise is expected in the current tion of Industries is preparing a 
quarter, according to an official new export promotion campaign 
expectation survey published in the Soviet Union, designed as 
here. " a follow-up to a successful major 

Some 33 per cent of com- promotion last year, 
panies questioned reported a Special attention is being paid 
second-quarter rise in export to food processing equipment, a 
orders, while 23 per cent, expect field in which Denmark has 
that third-quarter orders will always been strong and in which 
increase. Soviet buyers have shown par- 

The survey also showed a ticular interest, 
marked increase in output, with Is 1975, Denmark’s exports to 
39 per cent, reporting a rise the Soviets came to Kr.372m. 
and only 8 per cent a reduction, (about £33m.) and imports to 
In the third quarter, 23 per cent KrJHttm. (£90m.). 


Boost for R-R (1971)' 

Rolls-Royce ‘(1971) will benefit 
to the extent of about £7m. from 
an order worth nearly £24m. 
including spares for two 
medium-range RB-211 powered 
Lockheed TriStar airliners 
placed by Delta Air Lines of 
the UK 

The Delta order brings that 
airline’s total TriStar fleet to 24 
aircraft TriStar firm sales to 
all customers world-wide now 
total 155 aircraft with another 
46 options or “second-buy" air- 
craft 


Cuban elections set for October 


BY OUR FOREIGN STAFF 

CUBA’S long-drawH out process 
to institutionalise its revolution 
of 1959 is gathering momentum. 
For the first'time in. 17 years, 
since Dr. Fidel Castro took 
power, the people of this Carib- 
bean island are preparing to 
elect 169 municipal assemblies 
of "People’s Power,” which in 
turn will elect 14 provincial 
assemblies that have replaced 


the country's original six pro- 
vinces. , , , 

The elections for municipal 
assemblies, which will then elect 
for a five year period Cuba's flrat 
National Assembly to be 
installed in December, have been 
fixed for October. But elections 
are being held this week to 
choose an arbiter to ensure that 
the rules governing the elections 
of candidates are observed. 


Olympic tower to be completed 


BY ROBERT GIBBENS 

QUEBEC, through its Olympics 
Installations Board Agency, in- 
tends to go ahead with comple- 
tion of the main stadium -tower 
in Montreal and installation of a 
retractable roof. . Olympics 
Minister Victor Goldbloom has 
said.. The cost will be between 
$120m. and $I35m-, he estimated, 
adding that the amount has been 
Included already in tbe general 
cost estimate for the main Parc 
Olympique 'of around Slbn. 

The OIB will seek tenders for 
completing the tower in both 
concrete and steel, he said, and 
will then consider which would 
be most economic! Later this 
month, tbe Olympic swimming 
pool will be opened to tbe pub- 
lic at “reasonable" prices, and 


MONTREAL, August 4. 

a three-day national cycling 
championship will be held at the 
Velodrome. Free public tours 
of the. stadium ..will start on 
August . 16 and . afterwards 
organised visits will be allowed 
for ad entry fee. 

The track will remain in place 
for future athletic events, and 
will be covered by artificial turf 
when the stadium Is used for 
baseball- The Olympics Village, 
home of more than 8,000 athletes 
and coaches, will be modified at 
a cost' of about 37m. to allow 
installation of kitchens. Part of 
the village will be 'made avail- 
able at subsidised rents and the 
rest at market . rates, but Mr. 
Goldbloom said that these would 
not cover the cost of amortisa- 
tion and maintenance. 


These assemblies of “ People 
Power” were originally intro 
duced in the Province o 
Matanzas two years ago on at 
experimental basis. Thosi 
elected on . the assembly assume 
responsibility over a wide rangj 
of government activities Includ- 
ing control over local public 
services and production uuits. 

This decision to decentralise- ^ 
Cuba's one-part.v system, con- 1 
trolled by the ruling Communis! 
Party, was approved in a refer, 
endum last February thaii 
adopted Cuba's first socialist coih[\ 
stitution. The constitution-!* J 

which provides for the settins 4 ' 
up of the municipal assemblies, 
also provides for the establish- 
ment of a State Council whose 
President will b»» head of State. 

Already, according to reports 
from Havana, Cubans are meet- 
ing in what are known as 
” assemblies of neighbours* 
which in effect represent com- 
munity groups in rural and 
urban areas. Under the con- 
stitution, each constituency mint 
put forward two candidates, and 
the “assemblies of neighbours" 
are now choosing their respective 
candidates, who incidentally d» 
not have to be Communist Partf 
members. All Cubans over th* 
age of 16 can propose a 
candidate. 

A high turn out is expected 
at the polls comparable to tbe 
97.7 per cent, who voted In tbk 
February referendum, 


THE U.S. COAL MINING STRIKE 


Wildcats out of the pits 


BY STEWART REMING IN NEW YORK 


IN BRIEF 

Fall in U.S. Scotch sales 

[ SALES of Scotch whisky in the time in a decade. Another factor 
United States, the world's in the scaling down was criticism 
1 biggest market for the product, in China of “ Capitalist readers " 
1 fell by 7 per cent in the first for advocating excessive depen- 
half of 1976 compared with the dence on foreign goods. '- 
same period of last year. Bat jbe Customs clearance-based 
signs of a recovery are becoming value of goods China and Japan 
increasingly evidenL shipped to each other in the first 

Sales, as measured by tax pay- six months of the year fell 6.5 per 
I merits, totalled 22m. U.S. tax cent, from a y ear earlier to 
[ gallons for tbe six months. S1.6815bn n JETRO ad ded. 

A swing back to the more- 
expensive bottled -in -Scotland AJr rnron rofo pnt 
brands is also indicated by tire - r tai B? ™ e 001 ■ 
statistics. Over the period some BRITISH Airways confirmed yes- 
13.6m. gallons of this type of terday that it has now applied 
! Scotch was withdrawn -from to the .U.S. and U.K. govern- 


: bond, a fall of only 1 per cent, on 
[ the 1975 total. 

Scotch - imported in hulk for 
j local bottling suffered a 15 per 
rent, drop to Si4m. gallons 
during the six mouths. 

China cuts back 

CHINA is scaling down Its Im- 
ports from Japan and Western 

countries in an attempt to reduce _ ---- 

foreign trade deficits, a spokes- Glasgow to seven U.S. points, 
man for the seml-Goverumental The proposed minimum rates 
Japan Exter nal Trade Organisa- 10 New York, Boston, Phi lo- 
tion (JETRO) said in Tokyo delphia and Washington will be 
yesterday. . . . £330 a tonne for an annual 

According to JETRO- estimates, minimum of 1,500 tonnes, £350 
I China's trade with Japan is likely a tonne for 1,000 tonnes and 
to decrease this year For the first £370 a tonne for 500 tonnes. 


meets for permission to . charge 
new cargo rates that will cut air 
cargo costs on the North Atlantic 
by at least 25 per cent, from 
September L ' 

The reductions wfll ' be 
achieved by offering shippers 
special contracts for ' agreed 
annual shipments of a minimum 
sire. The contracts wilt be avail- 
able from Loudon, Manchester 


DURING THE past two-and-a- 
balf weeks almost half the U.S. 
bituminous coal industry has 
been brought to a bait by a wild- 
cat strike. What began as a 
relatively insignificant dispute in 
a West Virginian coal mine 
owned by American Electric 
Power over whether management 
or the United Mine Workers 
Union should have the right to 
make a job appointment has 
paralysed much of the coal in- 
dustry in that State and spread 
into the American Midwest. 

A federal judge has offered to 
withdraw a contempt fine against 
union members if they returned 
to work. Coal owners have been 

g ranted court injunctions order- 
lg the meu back to the pits. And 
the union’s leader, Mr. Arnold 
Miller, has urged tbe men to get 
back to work. But tbe wildcat 
strikers have simply ignored ail 
this.. 

However, Mr. Miller coupled 
his urgings with the opinion that 
the resorting - to court injunc- 
tions to settle labour disputes 
was counter-productive, and that 
of course has not done his credi- 
bility as a union leader much 
good, especially since there are 
grounds for believing that many 
of the membership would like 
nothing better than for die' dis- 
pute to die out Indeed, the 
spread of the strike has been 
often attributed tu the peculiar 
traditions of the UE. coal in- 
dustry which can confer con- 
siderable disruptive powers on 
small numbers of people. 

As one labour expert put it: 
Coal miners would not go to 
work past a single old lady 
standing at the mine head with a 
placard.^ 


The industry has a solid tradi- 
tion of not violating even the 
most tenuous picket line, even if 
the issue has little or nothing 
to do with the mining industry. 
Hence what are called “rov ing 
pickets'* have once "gain un- 
officially crippled mining produc- 
tion in West Virginia. 


oiOy 2> per cent or so of the 
labour force is solidly unionised) 
abides by its legally enforceable 
labour contracts and grievance 
arbi trati on, machinery, the coal 
industry is unique. The Legally 
enforceable contract is there, the 
binding arbitration procedures 
are there, but many of the 


Sfj! enf orcezble contract is there, the bindins 
arbitration procedures are there, but many of the 
miners have no faith in them, and the ownere app££ 
to be quick to seek court injunctions. ^ 


No less surprising than the 
anarchy in the coal fields is the 
apathy of the UR. public. The 
railroad industry has already 
been affected by freight cut- 
backs, and now Inland Steel a 
major producer, has warned that 
some of its factories might have 
to cut or halt production in two 
weeks’ time if the strike con- 
tinues. 

But with stockpiles high at 
the electricity utility power 
stations, the warm summer sun 
beating down, and coal account- 
ing for only 17 per cent, of 
energy capacity in the U.S., even 
a public which can get as twitchy 
about energy crises as this 0Qe 
can treat a coal strike with 
disdain. 

One reason is that the industry 
has- a tradition of short-lived 
wildcat disputes, and this one is 
expected by coal owners and 
union officials to pass just like 
the others. But that, of course 
is what makes- the strike so 
interesting. 

Wb»e the vast bulk of 
unionised U.S. industry (and 


miners have no faith in them, 
and the coal owners for their 
part appear often to be too 
tiou* to seek court injunctions. 

There are many theories about 
“dustry procedures which 
work satisfactorily in most of the 
country fail so miserably in the 
coal sector. From the first great 
miners' leaders, John L. Lewis 
down to a latter-day successor* 
Tony Boyle (convicted and* 
Jailed for ordering the murder 
of a rival), the miners’ union 
has had a tradition of solving its 
problems by private negotiation 
between union leader and coal 
owner. 

The current leader. Mr. Miller 
hax been intent on democratising 
the union and has been either 
unable or unwilling personally 
to intervene in disputes. But 
neither, have local union leaders 
and local managements deve- 
loped skills as negotiators or 
confidence' in "the* new grievance 
procedures, at least at a large 
number of West Virginia mines. 
One reason may be that the 
owners have been unable to per- 


suade a high enough quality^- 
management to take jobs in tbs 
remote and unattractive, back- 
woods of the State. : - 

In the background are tb* 
internecine politics of the uniofl,. 
with factions unhappy at Jfi- 
Miller’s leadership and restless^ 
after years of. authoritarian ndc.. 1 
by his predecessors. These fac- 
tions recognise that with the 
passing of authoritarianism their 
own opportunity to infioence i 
policy has greatly increased. . . . 

Whatever the explanation, there __ 
appears to be a growing recofiM; 
tion on all sides that lmproW r 
ments in bargaining and gric*r 
ance procedures are needed, ana 
the owners are expecting-lo ss* 
demands for new procedures-, 
when bargaining begins over tM 
mineworkere’ next contract at 
the end of 1977. 

In the meantime the Goreflfc 
mentis Federal Mediation and. 
Conciliation Service is ttylo? * 
promote the spread of the more 
enlightened ■ labour ' relations" 
attitudes which prevail at som* 
of tbe major coal companies- 

However. with the employe® 
through the Bituminous Coal 
Operators Association's bargri^ 
ing unit', refusing to meet wi® 
the unofficial strikers on tM--, 
grounds that this would tend » 
undermine legal agreements re - 
the industry, nobody : cao . w . 1 
sure how long It wfll be before ' 
tbe disruption will peter out 
history is any guide it could w 
as little a& a week, but 
sources are ■ warning . of a® ■ 
indefinite” shutdown at s»o« 
mines- - - ' ^ 

>157.00 iaj r (rcighl) J33J.00 ttir 
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^Evacuation at Beirut camp! Randans Firing squads kiU 81 Sudan plotters 


st^rt 

„ delayed by heavy lighting talks in 

Au*,. 

arkcd rttfr J' * Y ******* BEIRUT. August 4. KCDyfl ' 

iu tr- 3 iwwaB as to B y our 0w CorrMpwdent 

w lx a p* 658 entered the Palestinian dent Suleiman Franjieh jester- Ayoubi. -and ' Major-General ■ NAIROBI. August 4. 

f f *p iiuLt P ~* 0f T^Ai^Zaatar and day- The Arab League envoy Mustafa, Tlas. the Defence j TALKS between Ugandan and 
rtl „ ml *r r ”**"2r-“ or ® rf. the .casualties was ; unable . to persuade Mr. Minister, should be included in Kenyan delegations, aimed at 

■ ^ H'Cai*. ^ 0 untied dnfill? ihft con- TrwmTiatt t>i9t MO T«1%«— > ' imnrnvino thp ctrainori rplafinnc 


lernav j « . KHARTOUM. August 4. 

ffrtn* amS'S 1 ? * 1 U en f hl P ,ndi \ r , aK leaders of the rebel sentences bad been earned out Some or ibe accused sold the 
tlSr San L &> i2r t0 l a iS..h? fr ,°" t - Two other trials of alleged on 35 ploter* condemned :o court that aMJahdi and al-Hind 
abmive «»« 5eais r p2LSl«J pI S5" S -* r Lf?ii '? dc £L h _X ^?. cnurt «.» °® d “™ Bi a. nd other former Sudanese pnh 


BY WSAN H1JAZI 


BEIRUT, August 4. 


'abortive couo n,i j ‘ £* ■ j “Si" 1 * UJtr inun in uainurman. ana oiner lorraer Sudanese pnj; 

„. TA • IjSSri ® Resident Former ‘Bngadwr Monammed Then came a radio announce- rici ans had vixied them at ihe:r 

nVa I c* ♦ . ... ^*,?. ur Saced. on trial with -1 mem that -W conspirators training camp* in Lihv.i 

“J - I M «e security courts m Khar- other men, has been described yeatenccd (n death bv ihc other At thp trial of e^fir^di-r 

OwnC.^.M lrt U !? and , . t f. ttv j n cit - v of as military commander of the court, sitting on the opposite sielp Mnharonicrl Nnur. ihc prn-.v.i 

° corrwpondwt Omdurman said in their verdicts uprising. According in official of the Nile in Khartoum, had ton has mid the court zh.ri the 

NAIROBI. August 4 I th * 1 . “f convicted plotters had figures here, neany b&0 people also been executed. insurgent* had the bucking -if 

a i received a military training in were killed before the coup Th<- nm«i» n „ ... the hanne.i Sarmnai (■’mm t»-« 


The Omdunuun court, as the banned National From. T*v< 


- ' Ka ‘<* founded during the 44-day con- Franjieh that the 300 Libyan the new’ Cabinet. J improving the strained relations “fJurKJ? rh£m.' rr "aiSw* SB?*!* i the accused “had received a mill- Right-wing parlies which nmr 

m P ?i J,l ‘ "nw 5 ,cl witil KiSbt-wing Christian* 1 troops .stationed here- -with the Our Foreign' Staff writes: Last I existing since the Israeli rescue t o Ihe ctm £ ^, no }| ie y r 10 People are on tary training in a foreign State dominated Sudanese polities 

Wirier Mr -t; ForceS ' ' Arab peacekeeping force, had monti* a££ 1 of *. Entebbe hijack hostages mIH?^°»Sfn?^ US 1« KhartoL ' ° f “A * neaked countr - v lho - v v . vvc ". dissolved ’> 

'Hi s "i £ . To-day the team succeeded in hot participated in the fighting, ment to paper over differences I a raQnt & ago, began here to-day. {5hva afte^ Finafdetails o r the ahnwhre ^' lth thl7 nh - ,wtlvp of fighting the President Nimcin. 

.; » h n briaBing «*- «* 91 - ’Mr- Fraujieh and hfe Right- »d “iS v£$£n£ ^warfare ” Ubm^ has. accused Kenya & b g h Sf S ?fbvi h a , uprisfig a ^ sa id‘tXxe been Gove ^" ,e " 1 3nd making power The July 2 coup attempt. 

‘R both i, r n ^ evacuzted yesteuizv. -The-Con- *mg followers allege that the further erode* yesterdav S- « f ^porting the Israeli ScSoSJ thJi5s n 5C.#S “iS Sed out at a uwSfnn IS v" - be W/ ° r lbe so-called staccd while President Nimein 

( ,* hl ‘ Ninih ^ ,voy included double the num- Lafiyans brought m armoured President Sadat awused presi- 1 “ invasion " although Kenya JS2?*- 5 “ at II insU S ated the Sfi, >1 J ° National broni.* was returning from a vihitio the 

. U,v *«n? + her of ^etcheclomes used on last week and used them S^SLvTjmiST boE denies *** alleges that ^SJk. cnuns . ... S? n a “ «LS U J the 39 people tried in United States and France, is the 

n, *w iiiid ^ Wednesday as Well- as several to support the palesttnians and secret contacts with Israel if ? Kenya is blockading supplies of BTm A^.pp<f 0 w ^ en ^S ts ” m “ 1, according to an •- -h-scd Omdurnan, threr were >e ate need fourth majnr one since he camf 

? th*- ambulaneei - fjr" - their Left-wing in the fighting Geneva m aresult of whfch 5 !P etro1 aTld 0Iher supWs tolSSg**!* ?^ rm ? n J radlo> l y «- B «a**c r Nour to lift imprisonment, and to power in 1W9 At least S5 

id P»-st,. n .;^H The operation^was two- horns with the Christian'S;' Right-wing was given a free hand in Lebanon landlocked Uganda. n?°f Sudanese Satod which has been read at another was sit on 10 .tears. Of people have been r v-.ru cni r.-r 

’ their 7^ ,ate -Wemiw of heavy leaders have demandedX with- t 0 4iQuidate- thf pi?es£nf ! Keova's Foreign Minister Dr iESF^uSF* aU h,s *? a1 ' **»**"• °f the 57 people tru-d by ihc Khar- plotling his overthrow m 

J «blu-a„.; fi^bring overnighl- Under the drawal of Libyan soldiers from in a speech 10 studenm ' Muoyua WaijSi.' led the ; FmSice Minuter IJsharfSf” 1 ^ ? C ?i2 s CaWe r ^ ir.orninejn mum court, 11 received life jail previous afinnpl?. 

«Tk.- evacuation arrangements, only Lebanon a* a nrMnnditinn fnr aiL.*:*-.?. ».2.« “ ,:. lu i oam TT n ,r, a ,-c £inance Minj ster al-Shanef al- a radio announcement that lerms. Reuter 


id P‘*m it,j 7 , T 3 *® opergtion^TO two hours with the Christian'S; ' Right-wing was given a free hand in Lebanon IandIocked u ®at» da > 

’ their k j rv J' l, eatler ? have demanded the with- to ‘'liquidate” the Palestinians.! Kenya’s Foreign Mil 


between gunmen ‘from 'the two posed so^^tion ^of^^he Lel^ jz Anns queries cioua j 

s™ j'ffsta % jssf p.sj-g'a S^sssf ksE ls! d ss ■ i BY ROBEBT 0BAHAM 

of Mr. Pierre Gemayel and the the head 1 of the Political Depart- m a e nn£ fiS th;if n thi D i™^ iSfi i ^Ke^aSsin’ 'J& Sd'SlIif ««ETARV OF STATE, advanced rtaca for a SlSbu 


Arms queries cloud Kissinger’s Iran visit 


TEHRAN. Ausuct 4 


week long campaign by Cairo as , n 
media against the Syrians. ! relations. 


can arms sales to Iran have be- independents. Ashland 


.ational Liberal Paroled by- mwit of the Palestine Iteration sa jd the Egyotian Head of State J meet dabt5 amountinR’to over Pi v ? e 5In J 7 6Sineer ls due 10 arms,for -pil deal. The deal in thr Enqlish langu.i 

-» «S"2Ss? ®a&&« -» sSH« iSS’HaFS S v¥, s 

^ssyrr ssrSvaHi s*£rSb! 

^SSws^SHsI IPSESSISH^S 

U»a OHibrett t Jounieh, about 13 mUes north of 0 f the ParO^ chief. ° In a direct attack on his fellow] . Jhey are expected to see some ] Relations Committee > published a 5 raf F^ 0Vl ' rscas arn ?> « lp s 1 


jdu An attack in an editorial in authnriti is placed behind rb» 
m the En;lish Linguae? daily conimuine vrrj close Irann-US 
UP Kayhan to-dd; no the Senate relationship in the nevi Prc*:- 
L s. Foreign Relations Committee's denrv. 

and report u th c first roaciion w. Kf / r (nslaDw , rh{ . j , , ir?wn> hapm 


1 p. ni! r- It several others wounded' in the Phalangist Party, and Mr. Syrian intelligence agents met in;*“f«;ed to take Pictures at the 
„i- i.F"? ,Va> * clashes between Phahangists and Dany. Cham oun. the head of the a Geneva- hotel on July 24 toj°P^ ni ®S JfUJe ‘ herc discussion 

V. i.- National Liberals last month at Military .Council of the National d «w ap a plan for assassinatiagi ^\ e *“**“*“ Lf re s ° ,ng 0,3 T j? 

'7 li the Christian “capital” of Liberal Party afld younger son Palestinian guerilla leaders. jbehrnd closed doors. j>}£?LZ , 

‘•'break 1;. Jounieh, about 13 miles north of of the Party’s chief. In a direct attack on his fellow T^ ey V* e *J , ^ c *® d t0 *** some 1 Rela JI on s 1 

here. . Travellers from Damascus re- Arab leader President Sadat J"* bargamm?. President [»£« '" * 

iiic II,-,,,., , Meanwhile. Dr. Hassan Sabri port that "in-fighting'* within said that President Assad's Amin has already denied 11131 - 

:■•-■- f. *1 Kholy, the Arab League the Syrian regime has delayed regime would fall in '‘half an Uganda owes Kenya *ny_ nmney 1 of c°ntrol 

_ _ 1 v ^ \ cnoPt 3 1 onimv i n TaTinnrin ’ ulartt ttiA fr«v4n«i4/kVk fha nour r<iKin n i hnnr' F if nfllltlPl 1 Rri gflfiPrc V10I H HuDOUCh HO CO WlU 01153 1 IOT) ll3S ; Hu DOSC'd 


destroyers. 


possiblj 


: .in.i . . 0> - special envoy in Lebanon; went 
in- hi, .'i,' Damascus, to-day for .talks 

ini, -,,,•! with President Ha fer al Assad 
M,, j 1 ■■t after his efforts to arrange a 


Ain.) .1 ... aiLCi uia cuviu tu « nuicuD«i. . w miucu a-. Hit Miair- ,. — . . — - 0 “— ■ -- = 

ihi ’ .,1 l ” !,Zr ' ceasefire here .-had run into An .East European said the lishmenr of a "major SjTia'*, ? D -j a ln ®JSfs lhai there is no -President Nixon 
: ' -1 difficulties.' • ••'-' "tug of war” was over. whether which would include both blockade of Uganda, but says worth of arms ha 

What the Press to-day described Mr. Abdel Halim Khaddam. the countries as well as Lebanon. J lorry drivers are refusinq to Iran. 

! ' , . * iflut: I enter Uganda because sn many ! Coincidental wi 

.. . . . ;i ' v ' h ' J| i: (Kenyans have been killed or|ation of this rept 

. ^ ^ £Te~b , • assaulfed there. i that negotiations 

Israeh-Lebanese officers meet 


* *■(•-.-1 !i rt^- 

1,1 ■! 1 Hu-r- inpio-. 
li.'l.i-nythor 
to 

m .;. f.,fn nf rd 
hJinP’.ii.n. j'nto 


—although no compensation has ann posc-d major foreign policy obiec linn s when h* * mV an “ whether nr not the * free world * < r | V cs in hn«v uirn lu-i nmir. u 

£EF ir", F n ,' u.wu.sw -tv ‘r tt ~ ! 

SS B ^ w s d %i5£."s ss? of *™ ^ becn - w “ sass* ih^^tii ;i i ,s 

enter Ueanda because «?n man! ' r-imciHnnisi .V - vi- c ‘ , F tl weaponry. By Me same as they hchcre this mil alnmst wuhin the- fraui»‘-.\firk ef the 

Kenvans have been kiHed n'r i a iion n d fhi? J^!i publ,t ; * oke " 11 cannot be too Pleased certainly be hi, last visit hen- as joinl lrano-U S. ccunusnc com 

•wired there 1 JSV nLnr «i^ r L-f?“ e f nev '* hy ,hp V" f3 'onrable publicity Secretary ..f Stale. Bu: they mwsion. i.nbJm-ks ihr .Km:, m.ple. 

assauired there. (that Be *n»aU0Pg were »l an given t o iw weapons purchases would like to ensure that his full mentation is -nil a lone off 


BY L. DANIEL 


TEL AVIV, 1 August 4 . 


ils) ni ‘ 

tin ; . n.it ;>,p 3 -t. REGULAR meetings 'have .been continue, were requested by other 1 matters fanned the sub- 

;.,i, — . r /'"h>,ut taking place between- Israeli Captain ETKhatib's "Lebanese stance of the discussions, as far 

tiij. MnrMuitaticM Moslem Army." The proposal as is known. 

«* ,,-n-u^J. A F ni *fi BSe u J* m was submitted to the Israeli There spems ample ground for 

•if 1 8500 break-away .Moslem authorities, through the UN staff the assumption that the employ- 

elements of the old Lebanese jo the area and UN personnel ment in Israel of several hun- 

Arab army headed by. ' Captain were present at all the meetings, dred south Lebanese villagers 

r ~v t I Ahmed Khatib whidt have been The fact that the talks were and the sale of their tobacco 
EAvAhfl rrwnnpfatmp wittf fbe ’ Palps- initiated by El-Kbatib's officers crop to Israeli factories— with 
, iy/lr (despite their dose' co-operation the proceeds being used mainly 

^ 'ivwv tin lans m southern .Lebanon. •. with the PLO.-.-is interpreted to purchase basic supplies in 

Not only -did the left wing here as an effort on the part Israel — was one of the subjects 

Moslem officers meettbmr Israeli 0 f the “Lebanese Moslem discussed, 

counterparts at the border Post Army”, to keep the Israeli Meanwhile, an inter-faith com- 
of Rush Hanikra three.- times border quiet so as hot to have mittee. to aid the victims of 

a m!-, but on at least one-occasion, the to face both ; the Lebanese Lebanon's civil war, has been set 

Lebanese ..officers accepted an Christian and Israeli forces at up in Haifa. .It includes Chris- 

' rv.iiTT invitation -for a jolnf meal' in this time. . tians, Jews and Moslems, the 

1 . ' • Naharija, a , well-known ; seaside The medical and other aid head of the Baptist Church, the 

; ' 1 resort aboat. 10 nules -taside .being extended 1 by Isrirel .to“. Kadi of the Moslem religious 

, " \ a? Isr » el KaA. .KiuiBianL- Lebanese villages near" the bar-. court in Jaffa, and heads of 

The meetings, which .are "to der, exchang(e of newspapers and Arab local councils in Galilee. 
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THE WESTERN SAHARA CMSPUTE 


MipiGC^ arms itself 


BY OUR^ABAT CORRESPONDENT 


, 10 > KING HASSAN Ur of. Sorhcco: Sahari*' . to Morocco and votes against those of Morocco 

j * has decided to double tiiis^teai's Maurifenia which have since and Mauritania apd ten absten- 

.] \.&l defence budget to- $530m. .be- divided it up between them, tions. demanding the “ immediate 

n ..,cir cause he ' believes, that'- neighs -gueiSlas of the Folisario Front withdrawal of foreign occupation 

.' hour ing Algeria iS spoilihit Tor based in Algeria have issued forces” from the 1 Sahara and 

uirI a war over the Western Sahara, dozens of communiques claiming national sovereignty for the 

. r it He announced thej> r ^tcep to ' have killed thousands of people of the area. The resolu- 

•; |1 , v . increase, in military spending Moroccan or Mauritanian troops tion was shelved by the sub- 

M(U r- early in July in a broadcast in the Sahara. In June, sequent 0.7U summit which 

’ marking his 47th birthday. Sffli: gdertila activity reached a peak decided instead to hold a special 

• ,'iis’ ta, T sources say that most : of. ‘when a . heavily-armed column conference 6f heads of state to 
" aC ' t be new equipmemt'has' been' puf- penetrated 870 miles deep into examine the issue at a date and 
‘■rf chased or ordered already^ Mauritania and succeeded in place to be fixed later: 

' •■' . mainly from the U.S.. France; sheffing-the capital. Nouakchott, Whether the special summit on 
. and Belgium- There has : also with mortars. The Mauritanians the Sahara is held or not, the 

' ' been a steady build-up in. the. said 'that the whole column of Moroccan Foreign Minister, Mr. 

.. f - strength of ffle arineff forces In about :600 men was wiped out. Ahmed Laraki. has already made 
the last year nr so. from. 60,000 The. jaid convinced the autbori-..it clear that neither Morocco nor 
' : to about 00,000 men. This makes : ties in Rabat and Nouakchott Mauritania are prepared to dis- 
1 “'■•■•'them about the same size as? that theTolisario was not simply CU rs the Sahara as an issue, but 
. .'’i' 1 ' those of Algeria... .But Mhe out to gain the Western Sahara, on iy j 0 examine any proposals 
__ — Moroccans are heavily out- hut was being used by Algeria to f or “ lessening tension in the 

gunned, particularly in taoks. subvert, the Moroccan and Br e a .” Having taken it over 

combat planes; and artillery,, by Mauritanian regimes with “ a g^ce February, thp two coun- 

the Algerians who get practic- new kind of colonial war of con- tri es considered the Sahara 

ally all their "weapons, from the quest” as the former Moroccan, question is now “definitively 

Sorier Union. -. - i L ■ Information Secretary. Mr. a0 lved 

■Q Western jatfStaxy .observers Ahmed Alaoui. put it. Hence. ln a ch the 

ViA here say that:-Kiiig Hassan is the Moroccans and Mauritanians projram^ King Hassan 

K-y nuymg anti-aircraft and anti- are preparing for a showdown. alg0 mousced a specia ] 

tank guns, trucks and troop car- affirming that they will Qey er ^ sue called the “ Saharan Loan ” 

ners, but also over 100 Ameri- bargain aver the Sahara norgive..j or 15 Vfiars at 7 ^ cent tQ 

cap tanks. At tije beginning of up an inch or territory. . ^ equivalent of $2 27m. 

this year It was: .-estimated that When the Sahara issue was j intended to cover oart of 

•• ,*S55 ! 9 JS* 200 10 ^ bate ^ b - v . Fo . r .eign Muusters of ^ pit J expenditure whic^ be 

i- Algeria's 450. the Organisation of African jrr . t , gl5ft0 _. 

■ ' 'i^" 1 Cnai 0150, November, when Unity in Mauritius in early one-third of it fordefen« 

Spam. agreed- to -cede the Western a resolution was adopted b>__29 The ^ bejng bUled 

as anti-| 


X .1.1 J r 


- •■ . . inflationary because it sponnes 

T — . , 7 S — 1,1 ” “ ■ up liquidity and officials say- last 

SOdETE CrVELE DES JPROPRIETAIRES mfladon nM or 12 per 

- -V. zT-, . rrrr nxtr ' «*«• WiJ l be down to about S per 

D OBLIGATION S . cent this year. But because 


i taux Bottant 1975-1980 de US $1,000 
de la BANQUE DE PARIS ETDES PAYS-BAS 
SiOge social: 41, Avenne de l'Opfin — PARIS 2e 
Deuxieme Avis de Convocation • 

L'Assemblce Generate des proprictaires d’obligations i taux 
flottant 1975-1980. de US 51.000 de la BANQUE DE PARTS -ET 
DES PAYS-BAS, crews joulssance 9 Dficembre 1975, qui avait 
4td convoquie pour le 2S Juillet 1976 par la Societc dcbitrice, • 
la BANQUE. DE PARIS ET DES PAYS-BAS. . n’ayant pu 


cent this year. But because 
about twice the amount of the 
.loan will be spent on defence, 
and consequently will go abroad, 
economic experts expert heavy 
strains on the economy. 

.- Next to. defence spending and 
the loan, the next main topic 
of conversation in Rabat is the 
election of a Parliament which 
the King has promised will be 
i convened by next April, the 
electoral campaign to start in 
October- The legislative elec- 


> ''SS^J&SFZ JS :”he fi?rt sinS 1970, have 
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; - ■ propri^taires d’obiigalions h taus flottant 1975-1980 de US 
. SI 900 sent h nouveau convoqufc; le Lundi 23 Aofit, k 11 heures. 
au 4L avenue fie 1’Opfrra — PARIS 2e, i I'eSet de deliberer et 
i, statuer sur l’Ordre dn Jour suivant, prdc^demment propose - 
. . . Ions de la premiere convocation: ■ 

:/ ORDREDU JOUR 

“Ratification de la designation des.jpremiew Administra- 
■ tears de la Socidtfi Civile des Proprietairea d’Obligations ft 
v • taux flottant 1975-1SS0 de US SL0O0 de la BANQUE DR PARTS 
ET DES PAYS-BAS, conformed cut i Particle 7 des statute de 
•>•'*. la Soci6t£ Civile.” . 

i . •- Lea porteurs d'obtigations, pour pouvoir assister ou s« . 
]1 ^. faire repniaenter h 1’ Assam bice, devront deposer Ipuk titres 
cioq jours an moins avant la dateffxce pour la reunion, dans 
.-•' les caisses des Banqucs ou Etablissemente- de Credit ayant 
participt au placement de ces obligations et cbez lesqurts des 
‘ pouvoirs dont tenus ft la . disposition ■ des PropriWaire* 
d'O b ligations qui «i for ont la demande. 

-1 • Conformdment aux: dispositions de i'article 13 des statute • 

'; v • de la iiocirtO Civile.' cette Axscmblee' d^fiberera valablement 
quel que'soit le nombre d'oMigatairespr^sents ou reprdsent^s. - - 
’i«' BANQUE DE PARIS ET DES PAYS-BAS 




been postponed twice already 
because of the Sahara question. 
A war with Algeria could mean 
another postponement. Military 
operations become easier in the 


„ d a P®°P fe know our name. posaL We also raise long-term funds by a growinq force in the world's imoortant 

DG BANK. But we are one of the biggest issuing our own bearer bonds. • wor,a s ,mportant 


financial centers. 


'%£S£&££?L1T& than S2SS „ a ^ orld ' wide commercial bank. There's hardiy any project we can't 

saw around October, as the w ^h more th an 1 9,500 we have borrowers in eighty countries, handle. So get in touch with us if vou've 

JMSffiiara |n addition we offer a wide range of got international business to do. Y 

^timoght by many that . October Be iiKeno omer banking system. investment banking services, including DG BANK Deutsche Genossen- 

| of Pdisario activity. refulgence I ' sy^^^^ion and Eurobond trading. With schaftsbank,- Taunusfor ^ 3 , Pdslfach 

• tneir. millions of depositors put thou- international subsidiaries, affiliated 2628 0-6000 Frankfurt (Maim i 

■ Japanese _ sands 0{ milllon s of marks at our dis- banks and representative offices we're Germany 1 J ' ® St 


Japanese 

reserves 


Owing to a traaanlssloo fault, 
the Japanese foreign exchange 
Preserves at the end of July were 
wrongly recorded at S19.Sbn; in 
yesterday's “overseas news” 
page- It should, of course, have 

beta $ 15 - 95 bn. 
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The broadly based bank. 


r 







6 


The Financial Times Thursday Augusg-g^ 


3 
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Turned 
out nice 
again 
for the 
West 
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General Marcel Bigeard. one of 
France’s most colourful military 
figures, resigned yesterday as 
State Secretary for Defence, the 
No. 2 post at the Defence Minis- 
try, claiming that h bad accom- 
plished . the task he had set 
himself 18 months ago. reports 
Robert Manthner from Paris. 

His resignation, following that 
last week of Mr. Claude 
Brosselette, President Giseard 
d'Estaing’s top official at the 
Ely see Palace, provides more 
evidence that the ground being 
prepared for a fundamental 

reshuffle of government within 
the next few weeks. 

The big question mark, that 
hangs over the reshuffle is not 
whether it will take place — this Is 
no longer in any doubt — but who 
will lead the new Government 
.Some think that Prime Minister 
Chirac will be replaced. But there 
have also been rumours that be 
win be asked by the President to 
form a new coalition Administra- 


Russia warns t^SSSSf i>ir 
West on Berlin’s discloses J 

, . ■ I Andreotti 

role in Europe 


MOSCOW, August 4. 


By Paul Betti 

SHI. CIVU& Andreotu/ j 
Italian Prime MinUtop.j 
nnunccd yesterday that lui$^ 


BY DAVID SATTER 

MUbLUW. a« S u- - { haw t0 rosuffie mg otiati0M« 
THE BRITISH, French, and tion to the European Parliament j mo ntti with the fatcrauiS 
American Ambassadors have in West Berlin. The statement MoncUpy Vlul $ <IMF) W 
been summoned to the Soviet said that these doTClopm^ js can j slan( jbi credit. - • 


BARRING circumstances comfortably close to the bottom that the recovery has become most important outlets in the rion. 

that no one can at present of the international inflationary mucb more broadly based. other industrial countries were n , . _ 

foresee, the West German lea su® table. documents indicated an dotted b y recession. Drought aid 

Bundestag elections are going Unemployment is still high improvement of orders to the In the middle of last year, beTleast 

to take place on October 3 * nd j s llke i y K t ° so. It electrical engineering and West German exports in real F?s.l0.000m^ Agricultural Federa- 

under economic skies as cloud- , - ,J2. pe( V below toe psycho- chemicals Industries— -two of terms .were no less than 12 per tion Vice-President Pierre Cor- 

__ Ko ™, 0 lo§ic®l threshold of lm. people, the laggards up to now. In cent - down below their level moreche said in Paris, reports 

, 7 hnt only just, and the pros- several other capital goods 8 year previously. Since Bcut er - 

recovery of the economy, which pects of any significant further industries. IFO found a much then they have recovered re- sSodS 

began m the middle of 1975 and reduction this year appear greater degree of confidence, markably. reaching a new record to? 

picked up momentum during siignt- These included data process- current cash ■ terms of worst-hit areas may be able to 

the winter, has slowed down to The need to nurture indus- ing and office equipment, preci- UM78.8bn. during /the first draw later this year, and has said 
a more leisurely pace as the tr ^ investment has come to sion engineering and optical Quarter of this year — though it will review the situation again 

process of rebuUdine deoleted **** pride of place ** e equipment, and commercial 1118 11 was 51111 3 P*r cent. lower on September 29. 

stocks has gradually been com- cerns of Government, trade vehicles. IFO also recorded in ^ **nns t J an the pre- rj - l | oan 

stocks nas gradually been com and business This concern among business- recession level. By. the end ot UaiUSil loan 

year’s wage contracts in major men about a reduction, of 1076 » however, the German 

Institute for Economic Research &S^SS ft 


pie ted. 

Estimates of Gross National 
Product growth during 1976 as 
a whole, having started very 
cautiously around the 4.5 per 
cent mark at the turn of the 
year, have settled down around 
6-6.5 per cenL The Bonn 
Economics Ministry, in its latest 
official report, plumped for 6 
per cent a few days ago. The 
OECD, which in its forecast for 


THE LATEST West German 
order figures reinforce the 
Impression that export demand 
is now sustaining the German 
economic recovery, while 
domestic orders have ceased to 
climb and remain ' below the 
artificially stimulated 'figures 
of summer 1975. 


summer 1975. OreraU 

the next 12 months expects a 5 orders to manufacturing indus- 
per cent, growth rate for 5 , ”£ an ® " ere after seasonal 
member countries as a group, adlustn,ent 2 P® r cen t. larger 
takes a slightly more restrained 


than in Hay, bat this Increase 
was made up of a 0.5 per cent, 
fall in orders at home and. a 
10.5 per cent, pick-up in orders 
abroad. Internal demand for 
consumer goods has, in fact, 
stagnated since February, 
while home demand for invest- 
ment goods has fallen away 
markedly from its' levef in 


(DIW) in Berlin expects a per- ^ a o;u750m_ fixed term loan 
formance in real terms as least arranged with Westdeutsche Lan- 
as good as before the recession, desbank Girozentrale. Sources 
The prediction may for two said it would shortly be supple- 
reasons appear surprisingly [ ne " e ted with a DMioOm. bond 
confident First there is on- ,ss ^ new loan will be; used to 
certainty in two of" the newer cover Denmark’s chornic balance 
areas of export growth this year: of payments deficit which reached 
in Eastern Europe there are an estimated Kr.6bn. (£540m.) in 
potential foreign exchange t* 1 ® **« half of this year. The 
Shortages, and in npvr deficit has been entirely covered 

snortages, ana in the OPEC by pub|ic sectl>r Arming abroad 


March and April and back . . . . . 

down to its level In the closing countries growth prospects are including DM500 m. raised in 
months of last year. ° ar “ assess - Moreover ex- February. 

porters are worried by the 
" effective revaluation of the Spanish amnesty 


Foreign Ministry and warned only be interpreted as an 
that direct or indirect partzeipa- to involve West Berlin in tni 1 
tion by West Berlin in elections process of Western European 
to a European Parliament would state and political integration 
be considered by the Soviets to . contrary to the September 3. 19<i 
be “ a gross violation of the 1971 ■. Four-Power Agreement on the 
Four-Power Agreement on the status of the city, 
status of toe City.” ; • Reginald Dale adds: Although 

The British Ambassador, there i s considerable concern 
Howard Smith, the French over the Soviet move, in . Bonn, 
Ambassador. Bruno de Leusse Whitehall is taking it more 
and the American Ambassador; calmly. In London it is thought 
Walter Stoesse! were told that that the issue, though serious, 
the Soviet expect the three m-ill not load to a major new 
Western powers to take steps to Berlin crisis, 
prevent new “ complications ” While the three Western allies 
over West Berlin and will hold are s tiU studying the Soviet 
the Western side wholly respon- protest, the expectation is that 
sible for any failure to. do so. ^ w m be rejected. It is pointed 
The full text of the warning out that too. Treaty of Rome, 
was carried by the official Soviet which provides for' direct elec- 
news agency TASS and reprinted tions, has applied to West Berlin 
to-day in the Communist Party ever since it came into force 
newspaper Pravda. Aithough .it In 195S. and that the quadripar* 
is not unusual for diplomats to tite agreement of 1971 agreed to 
be summoned to the Foreign take into account “the existing 
Ministry to hear Soviet views, the situation in the area.” 
subject of such a meeting are not The German delegation to the 
usually made public. The meet- European Parliament has always 
ing took place on Tuesday. included West Berlin members 

The Soviet statement quoted of the Bundestag, nominated by 
Press reports to toe effect that the Berlin House of Represents- 
while the members of the British fives. Although there arc some 
and French delegations looked restrictions on their voting rights 
on, the West German delegation, in the Bundestag, they are on 
at last month’s Brussels meeting equal footing with all the other 
of the Heads of State of members members in Strasbourg, 
of the European Community - Guy de Jonquicres, Common 
stated that the decision to hold. Market correspondent, adds: The 
direct election to the European EEC Commission has not been 
parliament would apply to Welrt 'notified directly of the Soviet 
Berlin. The statement said it warning and has no official coni- 
was also reported that West raent on it. But toe statement 
Berlin representatives will be has aroused little surprise in 
among the deputies to the Euro- ‘Brussels, in view- of Moscow's 
pean Parliament from West well-advertised sensitivity to any 
Germany, and that an authorised suggestion that West Berlin be 
representative has already been considered as part of toe Federal 
appointed to prepare for elec- Republic of Germany. 


Outlining his Governori* 
1 economic and political 


gramme. Rig. Andreotti 
that Italy would atai 
start immediate negotiations'll 
We# Germany for the renewal 
the $2!>n. cold-linkod hqrit.w 
falls due in September, "i* 
Sig. And multi preMntwrHj 
programme of bis ocw ndntf 
Christian Democrat Govc._ 

10 the Senate and the Quunt 
rioplitips yesterday, and is w 
expected fn win 2 vole of:t_ 
deuce Truin both Houses than 
the abstention of Italy’s egj 
lending party, the Com numbs 
TJk» Senate will debater* 
programme to-morrow and htju 
confidence vote on Friday, 

Uie Chamber nf Deputies fr 
start tiebato on Monday ’an# 
expected to vote either on.^Eta 

rlnv or PrMflV. ' _ 


Matthews Erom 


view of West German prospects. . . ^ t - t j 

It looks to 5.5 percent, growth l ” du f^ jes - averaging increases orders in hand to a level not D_Mark against the curren- a partial amnesty for political 

for 1976 as a whole with a slow- ^ cent ' were justed much better than that of last CI “ of their three main Prisoners in Spain took effect yea- 

ins down that would eive 4 ner by union leader ® to their mem- December. trading partners in the 'Euro- Jfrday but a group in detention in 

’YSZ SmmSTtoK bers ^ toe ar P™®Pt that On the other side of the pic- pean Community. Since the SJS " ff* 

end of June 1977. SmvS 1 * » mUSt ** ! Ure u th fc rteeI industry 1138 7 et ^ P™ 1 *® 1 Against its limitations. 

allowed sufficient room for to shake off the recessionary Bundesbank, the French franc ~ 

Prices may prove a more growth to make possible the blues. Several major producers h H lo *d: 10.9 per cent, the pound 

problematical part of the overall first real recovery of fixed seem to expect better financial 15 ® per cent and the lira 24.6 

picture. Readers of the investment since 1970. This, results this year but opera- per cent * a ^ ainsT the..I>-Mark. 

economic press, having been they have accepted, would open tions remain at an unsatisfac- 0n tfae other " hand . perhaps 

introduced with a flourish to the U P new employment opportuni- torily low level of capacity and 1:0 forestali a further deprecia- 

question of international raw ties. thg prospects for ^ uptu ^ m tion, countries with weaker 

materials price behaviour Half-yearly corporate results the remainder of 1978 seem to curTenciea have - actually 

during the UNCTAD conference «sued during the past few weeks he in doubt - • bej»n expanding their** imports 

in Nairobi, have now been pre- have mostly shied away from One reason appears to be the from West Gdr'man ex- 

pared for a nasty inflationary specific forecasts, but have given slowness of steel exports to ports to Fnmce - Denmark, and I tnunsm 

spurt in toe autumn because of an overall impression of con- pick up. A second seems to be Brita,n showed rapid growth. 1 3Wls,i 
nci® comraod ‘ ty Price in- siderable confidence that 1976 the low state of the machinery a s^dy of export perform- 
T 1. a n ^ tur P t0 fatter profit and machaine tool sector, where so far this year, the DIW 

According to the most recent Official statistics record the clouds remain unbroken, endorses the confidence often 

predictions, however, the full a 5 per ®® n t- increase of real Companies reported a lack of expressed by official economists 
-n C L S °J, de ^ r . «« materials mvestoient between the last orders in their replies to the that West German exporters 
will be blunted both by normal ^^er of 19 10 and the first IFO questionnaire, and appear to have also henefitted from a 
lags for the rest of this year, as j“ JJ u | 1 yea ^ and Herr have little hope that the posi- much more stable development 

well as partially offset ,by con- Otto Schlecht, State Secretary of tion will improve this year of costs ' 

ns ? tre ! lst h of the Deuteche Ministry, recently The exception seems to ‘have ‘ contrast to previous 


Moscow ‘still the leader* 
of Communist movement 


writes Roger 
Madrid. 

The amnesty decree, published 
in toe Official Gazette, excludes 
anyone jailed on charges of "hav- 
ing endangered or harmed toe life 
of individuals." No spectacular re- 
lease of prisoners is thought 
likely, though the Government has 
indicated that some people may 
be freed immediately. 


BY LESLIE COUTT 

BERLIN. August 4. 

A LEADING Soviet Communist and he goes on to explain that 
has laid down the line to his East the “attitude toward victorious 
European allies aftei the recent socialism, toward those countries 
East Berlin summit meeting of in which the crcat ideas of Marx, 


dav or Friday. 

Although the Cnnunttnlstih! 
not officially premised they ft 
abstain. Sir. Giorgio Napolitijl 
a leading memher of the.pju^ 
secretariat, said in a maged 
interview yesterday tlut-'ij 
Communists would abstain q 
thereby indirectly pledge au^j 
to the minority Gnve raiment 
Our abstention arises frost 
certain political fact— that'll 
Government represents a bin 
down of the traditional exciiai , * 
oF Communists from paw •“ ; • ■' ■ 
Stg. Napolitann said. - j },i *4 * 

For the first ume. the ’Ca, fc ‘ * 
minuses are holding the dn 
manship of several parliament! J 

commissions— including the ra. n n v ' i I %, 
mil tee for constitutional i i 

finance and treasury, and jriff ' 
port, in the Chamber, and ag' 
culuirc in. the Senate — as.a^. 
suit of their major gains in t 
June elections. . _ 

They will therefore have 
siderable - . influence in m 
aspects uf economic policy, * 
already have won vrhat tsil 
garded as significant concept 
with the' Government agreei 
to toe Finance Ministry brlefl 
the finance and treasury ca 
mission every three months. 

- As a result of toe ComrauBi 
presence. in several commis$iij(. 
there are how sums of eban; 
m the Italian political sisw 


Eu ropcan CarnmlTnist s an d fn the Engels" and" Lenin ‘Sve^lreadj 2 1 from * toe^SecutivI 1 to f ffli 

nrivpcc ro.ctnlix’l hie nartv’e Knnn raillcni)” (o -f I “Dm tne laecuuve LO nnl 


2* *; *"*?*• ,*? 0°™' M t P H er cent f* 1 been SSTTm "E h 

.tuffs, the expectation of the f investment during the year, bloc countries, where West fore ign exchange markets, bow- 


SJSl.X.Yh'I 1 dr ? P de - si S” ° f theklongTead lie domestic mZetety 

poranly since the meat market niand may have levelled off over other pvnnrtnrc position relativpiv Tittio 

S» ™“™ hat ra PMt couple of in 1975, accordinj; to troubled, and the B^ndesbanfc 

unul at least mid winter by months — especially in the Bundesbank records liM. imnw 


ea^yslauphtenng during the -JJrtatagi after the reSi S5S5T J S i %£££ 

,n L se ^e'of^ 5 !0 p m ™ S SS? hTSft. 
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Owing to general recessionary 
trends and the high Swiss-Franc 
rate, gross income of the Swiss 
tourist industry increased by only 
0.7 per cent last year to Sw.Frs. 
5.38b n. according to toe Swiss 
Tourist Office, reports John Wicks 
from Zurich. The minimal growth 
rate was due both to a marked 
drop in consumption on the part 
of visitors to Switzerland, as well 
as “ restraint" in the field of 
border-crossing shopping. At the 
same time, Swiss spent a total 
of SwJrs^.87bm, 2.1 per cent, 
more than in 1974, on accommoda- 
tion and transport abroad. 


Jail breaker 

Denmark’s Ombudsman has 
ordered newspapers here not to 
carry advertisements praising a 
Swedish truck for its strength and 
reliability after it was used in a 
recent jailbreak in Sweden, 
reports Reuter. 

The advertisement referred to 
Clark Olofsson who escaped from 
jail three weeks ago. It said it 
was not the firm's fault that 
Olofsson fled in a truck it had 
built by driving it through 
reinforced prison gates. 


process re-stated his party’s been realised" is of “funda- 
claim to leadership of the Com; mental importance for the theory 
munist movement. and practice of internationalism." 

A long article by Mr. Boris He emphasises that the Com- 
Ponomarev, Central Committee niunlst party - of the ' Soviet 
Secretary in charge of relations Union is convinced there , ean 
with non-ruling Communist be. “no effective revolutionary 
parties, has been published ver- policy which excludes solidarity 
batim in the party newspapers with the socialist reality of our 
of toe Warsaw Pact countries. It time." • ■ ■ • 

appears in the current issue of Mr. Ponomarev has done noth- 
the Soviet ideological journal mp less than re-state the Soviet 
Kora munist The importance Communist party’s ofaim to 
being attached to tht article leadership of international Com- 
throughout the Soviet bloc munism although he repeats that 
indicates that its views are the eac b party is "independent and 
only correct ones to emanate equal." He has included the 
from the East Berlin meeting other Warsaw Pact countries as 
and are to be closely adhered to Part of this guiding centre, 
by Moscow's allies. which is now being called the 

Pro-Soviet East European Com- socialist stale community, 
munists bad openly expressed Mr. Ponomarev .says that the 
their uneasiness after toe East East Berlin summit meeting 
Berlin conference which agreed to an "action pro- 
appeared to tolerate views, par- gramme," a phrase the West 
ticularly those of the Italian and European Communists deny -and 
French Communist leaders, one that never appeared in the 
which threatened to undermine final conference document; The 
Moscow’s position m the Warsaw participants merely agreed to 
Pact. This article gives the '“call . for. action" on a number 
definitive Soviet answer to toe of issues. The Soviet Party Sec* 
many ideological questions which retary, who as an emissary 
have cropped up at party fact- played a key role in the delicate 
tory and office meetings through- preparatory negotiations, notes 
our Eastern Europe. that the parties which took* part 

Mx - Ponomarev flatly refutes at the conference are active in 
toe argument by the Euro-Com- a “ common front" This phrase 
munists of toe West that there was also rejected by the Yugo- 
*1^ “ y ideological slavsl and the other West Euro- 
Communist move- pean Communists present, in 
meot. This is untrue, he says, East Berlin. 


menL These signs are rcmfdra 
given that the Communists co 
tro) the economic comraissld 
and that the country’s must sp- 
oils problems, as Sig. Andreot 
repeated- -yesterday, are eeon 


m 


Italy’s foreign debt now e 
ceeds Sl5bh- and carries intere 
payments (if about SIbn. ann 
ally. Sig Andreotti, therefore, 
urging the country to resuir 
international loan negotiatioi - 1 i e i i k ■ * 
yesterday and announcing se , 
ere austerity measures main it ,j, 4 s * 1 

.on' .the part of toe governmw , j 

itself suggested the govern menl 
anxiety to sustain its credit lim. 
with the U.S. and the EEC. 

According to Christian Deo 
crat sources, the first priority ; 

Sig. Andreotti> minority Go ret 
raent is to attempt to bring Ha 1 
out of its economic doldnitt 
Later, they suggest the Goto; 
ment could bring the Soctitb 
back into alliance with. Q 
Christian Democrats and h m 
give the Christian Democrats 
majority. It was in fact tl 
Socialists, scared by 
disastrous election results, 'ffi 
forced Sig. Andreotti to rely^ 
the Communist abstention. V 

Yesterday's presentation of# 

Government programme wasffi 
of the most detailed and saaij 
ing ever made by a new Gabjtt 
Sig. Andreotti warned of. pd 
taxes to cover Income lost;? 
recent court decisions 




-Facts and Rgures from LandesbanK Stuttgart 
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Closely linked with the economy of 
Baden-Wurttemberg: the universal batik 
and central bank for the “Sparkassen* 

( regional universal banks) in Wiirttemberg 


i 




Wurttembergische Kommunale 

Landesbank 

Girozentrale 



As one of the leading banks in southern 
Germany with world-wide connections, 
the Landesbank is an efficient partner 
for its business-friends, home and abroad. 


Landesbank Stuttgart 
Lautenschlagerstrasse 2 
P.O.Box 284 ’ 

D-7000 Stuttgart 1 


Telephone (0711) 2049-1 
Telex 722702 
International Department 
Federal Republic of Germanv 


Summary of our 

ANNUAL REPORT 1975 


DM Million 


Balance Sheet Total 

15 735 

Consolidated Balance Sheet Total 

19 339 

Total Deposits 

9068 

Bonds issued 

6 024 

Due from Banks and from Customers . 

12755 

Capital and Reserves 12/31/75 

243 


Capital and Reserves 1/1/76 


337 






. 

"* t . y i t 


Banking plays an imporlantrole in Baden-Wurttemberg 
due to the high spending capacity of its people and the 
active export import business. Please come and see us - 
in Stuttgart. Upon request, we shall bepleased to send 
you our Annual Report 1975, m English or German. 
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CBI and TUC still back 



ILIO 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
THE RIFT which was in danger mittee. immediately welcomed economic . assumptions on 


Tighter curbs urged 
on property abroad 


BY REGINALD DALE 


1 A COMMONS Committee y ester- other hand, that a decision to j 

1 .i a jp s _ i i ' a n * \ vi! . v : *■ 


Where 

pension 

funds 

scored 


WU .\ nrf WHICH was in danger mowe. lnuneumwiy w«s«hieh economic M»uuiyuuu» ^ f -4 PhM » P financial tmv a flat in Bin df» Janeiro fnr „ , . _ _ 

■rhno A JNi of Sloping between the Con- Lord Watkftson’s statement and “national plan" lines. “But the of the British R Ambassador to By E " c a ° 

C S t erday ; ,, ^! ed / r ?? <m ^ said it-meant that the two ttae a to fl b ? i Go"e?nmeSt .?ropem- abroad Brazil. wax' PENSION roods invested in 

™ a y , ha, t and Jte TOC over mtusays orgaofeahoas rauJd resume eon- gjmedjrom Mllenns and „ mclled i c p For « gn office justified "for operational fiied-imerest securities shoved 


Varley faces tough 
decision over 
cash for Meriden 

BY TERRY bODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


uk** 1 ** ."''Couj.!* investment plans, was quickly itructiye discussions. correlating sector , r nDt resn ondin« to its oast reasons 

V* lisi"** * JS5S5. --fifc - &#BS ?• 2H£3Si«s SKLJZZJ- 38WXSE; : c" s The t 


the National Ecoikmiia Ileve*. to .get down to consideration of term prospects," said Mr. Healey. ( comolaint of the 

."Pi lrtTswioYst ^n»mn<>n+ ATMfintiui The Council immediately re-. *ne main complaint oi ine. 


Fund 

m ^by lopment Council. _ : 


'S 


a working . document presented 


The high price should be set', 
against the £'2^m. received from ! 


the best storage return over 
ibe first six mocLbs of ibis 


IPQ 1 UC kjUliiiUl UUlUVUimMJ *, • _ - «. ; 

" ,11 - • bv Sfr Denis HeaJev Chancellor jeeted the first “ scenario.” which : Expenditure Committee- in _its the: sa j e of jjje Ambassador’s 

find nlSaz^-^Si^waStoSS? * ,SSot? 5*K with assumed no improvement in the • latest^ report ^emceris J?* former Rio residence in 1975, it : 
And and fully, commitied to 'support ^edinm^e^ prospects. IJas U.K.i 


®*“ eSrfully" SSfti-ib-Sort: -JW-J#* „ ™{ JESSES I ** 

wm,ld for the .Industrie strategy pro- il to JUdfe 3ae £SSSd*!tS ■ the British Ambassador to "" 

Elution i the OECD at a total cost of 


The Treasury procedure for ; 


i consultant firm. 


Not only was this rise better 


n nf h,K lip?*- stockhuilding-are . _ 

n*'iii"i-r.i, i, m * toe_neeessaxy boost. 


detail, but Mr. - *; e£ie .. 0 r.'th» Denartment effective control, it recommends 

^to^h^siven native medium-term projections Healey pointed out that it vices Agenc> of tne Department 

i ■ as a basis for discussion, ft was assumed 


322 JTHSTu SSSSdiE i 

criticises the ? f P™Pf ri> 1° be bouehL sbftuld i more than kept pace With the 

rise in the cost of tiring and 
in national average earnings 
over the same period. Tbosr 


I £382.000. 

scenario” was : Tr^ury^Kbe'^er^ Ser- be reviewed to ensure more 


an^ijnhparri-jvf aVera«£‘ of Environment as -well as At the same time the Treasury. 

. ^ , - aiSSTte not 1 an in ^uSeturioJ oui = the Foreign Office, for failing to the Foreign Office and the Pro- 5 fneVea'sed by M 'per cent. "and 

•»•»* uiuj u„. The TUC. emphasised, however, 4jf„ rouneii nm nf R ner cent a vear from i reply to the Committees con- perty Services Agency should' 54 per ren t resnectivelv 

f 3 that unless .its. is; plainly seen SA 1 cl ™ ion in an earlier T *» orl that ™' ow tbe w* oI lhe : v™gc rere™ on preperh- 

tn " il ' :• \o,r that the increased profits are tnflexible ■ s et of macro- 19T»ig- , there bpeD a sprit)us ]ack of Ministry of Dcrpncc and reply - A'erage return on propert, 

‘U l«n h Huu-J f beinSL-used for these purposes 


nY,nn »f I.,',/ 
arty. ii„. r Lord Watkin son, “president of 
!iiau« v, in" ij-the CBI, moved: swiftly to assure- 
‘ c “'-inarra^ 

' v«u f 


\'Uie Council that, having made 


Campaign to encourage 


financial control over the pur- to all the Committee’s major! Zali 

chase of the Paris house. comraenis. conclusions and’ a,so ,nw *“ d b> mor * ,han 

The committee accepts on the recommendations. 


tnat. Having maae • * , * • 

»ber fl ( increase in emplo]fe« T .7janbnaI engineering training 

? U ‘ "" l"%dv insurance contribution*-* pro-. ■ BY PHILIP- RAWSTORNE 
to vi ,i c t«st which involved shelving a 

Ida? * planned letter urging: members. THE .'.GOVERNMENT is plan- The problem has also been: 

:b Hu- o Pnun to step dp investment— the con- hing a campaign to encourage highlighted by recent investiga- 
tor pr»inti»w« federation, now proposed to let more young people to train as tions by an all-party committee 
!i c i;i,. rpi , “’the matter Test engineers and scientists' for in- 0 f MPs, which found that gradu- 

mfini K ‘° ^ He was able' to point. to forei dustry. ates preferred academic. Civil 

IU 'T nf Hcgagts- in -Qje CBI Industrial 1 Mr. 'James Callaghan, the Service and local government 
in a ^Trends survey ' published oh prime- Minister, reported to be careers to industry. 

JvMerday Tuesday -which indicated - tiat seriously concerned -by the Senior ministers recognise 
wunij di.jf manufacturing industry ‘ invest- 304300 ^‘.vacancies for engineers that. there is a strong case for 
ldm-niy piodwiment should"- Increase- by -10 to and sdeutists in universities and improving middle -management 
nnriiv i;nv^rr&15 per cenL next year. polytedmics this year, has had pay as an incentive but see little: John 

wdcntirtn dri!^ 1 . That took *e heat out of the prelimiSary talks’ vritlr Mr. Fred prospect of revolving that prob- 
jol]ii<-al faci-^r situation. Lord Allen, chafrman Mulley, Education Secretary, iem until the current pay 
cm repreyenh j of the TUC's Economic: Com- about !the moves.- restraint ends. 

lr: a riiiifi[i a | H . ^ •• • ~ ' ' ' - 

from - 


Gilbert announces details 
of 1977 road cuts 


BY OUR INDUSTRIAL STAFF 


the | 

nuni^.s iri1|a 
iiur.iv. Aa jj 

r ttr =-« nme. ft, 
ari* }j»ii</- n « 
of SM.-rai f^rlus- 
on*. — int-'uiimr^ 
,r C0| **- ,, tu;io3al ? 
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SE critical of disclosure 
proposals on company reports 


BY M1CHABL LAWERTY 

Hi) lik-’vfur. te CRITICISM of the~ Departipwit that shareholders’ rights 


to The proposal that companies 


DETAILS OF the £75ra. cuts in — the only orbital road under 
next year's trunk road-building construction in London — would 
programme were announced in go ahead quickly as planned. . 
the Commons yesterday by Dr. Prominent among victims of I Broad base 
Gilbert, the Transport tbe eennomies are road junction 1 
Minister. schemes, which tend lo he ex-; 

"Nearly 140 projects have been pensive, and motorway service 
put back for between one and stations, 

:nine years. Another 44 schemes j- 

! have been withdrawn from the 1 Olal Spending 
1 preparation pool and are tin- These latest cuts in the mntor- 
: likely to be built in the foresee- way programme represent a 
jablc future. reduction of nearly 20 per cent. 

! The cuts, which form part of and brings down total spending 
the Chancellor of the Ex- on road-building to just over 
chequer's recent measures to igOOm. a year, 
reduce public 
1977-7S. mean the 

withdrawal of tender invitations priority 

on certain lower priority and the programme of planned , w ’idp dbparity 
sch ernes. 


the cost of tiling and average 
earnings, bul the rrturn on 
funds based on a mixture of 
equities, property and Rxpd 
interest averaged only 34 per 
rcnU slightly less than the 
RP1 movement. 

Average return on equity 
Tunds. however, in the first six 
months of 1976 was only 1.6 
per ceut., compared with a rise 
of 4.9 per ccut. in the Financial 
Times Industrial Ordinary 
Share Index with income re- 
invested. 


Leyland 
to step up 
recruitment 


The 


starts would be kept continually i on individual equity funds. 



Department of tbe under review. 

maintained last They would be modified to 
road-build- “lake arcuunt of rhanglng cir- 

gy remained intact, curastances, including the finan- 

only does, not require quantified fore- j Priority schemes, like the M25 vial resources available." 
circumstances. 


.v 5*» DG&D raao ®.“ y information, and then — .. — ^ — 

> 1 , Stock Exchange eommenting a £ ter y ie j r re qairements have casting in any cii 

.. . * V'" “ ffi on the recent ^DoT ^onipltative examined and their validity although’ it is comr 

1 .iiii'i r Jum-inr document; “Aims and Scope of proved.^ - ’ T ' in new issue and 

,«•. - Report*. Unlike the Department the tions. Also the Exchange re-j 

.Vf'liL™! The Exchange is particUlEtrly Exchange feels that a proposed quires pnce^ensitive mfonna-l 
opposed to the suggestion that statement of money exchanges tion to be of the highest quabty.- 
companies* public responsibility vrilh Government deserves “Forecasts might, therefore.! nv VCVI ., r^ovic 

i. : 11 «,--V^to interests other : t hap s hare- rather more consideration than have to'be covered by the audit; BT X6V,N DDNfc 

' J "‘“ “ ' ' “ ' - '* f^iieh^a reauire-i^^' FRAN CIS TOMBS ( 52‘. has ter of Britain’s project for a new 

- . T been appointed chairman of the steam generating heavy water; 

v -u + I. twisIo urn, ti,p popped i Electricity Council in succession reactor, which the U.K. Atomic 

intniBK. “The. needs of;^, other -^nser exchanges but also the. .cost to i to Sir Peter Menzies who is due Energy Authority has said should 


Electricity Council chief 


MR ERIC VARLEY. the Industry • litre I'urchat^ cuntraet-. fnr 

. . Secretary. i s facing a delicate moinr vehicles and rnolor c>el«*s 

year, with a rise of 10.9 per -political problem over the ques- totalled P5.07S in July, according 

cent^ according to the lalesf tion, ^ further finance fnr the to figures jesterday from Hire 

surrey of Harris Graham and . Meriden Motorcycle Co-operative, purchase Information. 

Partners, a leadiug pension which was bunched with a I5ni. Contract .sales ul new cars 

"once and for all" injection of slumped lo 17.U“0 compared with 
Government funds. 1M.7H9 tn June and 1T.74S in Jury 

The co-operaiivi 1 . which, jji lust vear. There \v:i« ;,Imi a drop 

spite nf a currently prnfitable in HP sales of used cars 10 

trading position, lust Il.03:n. last 57.714 rontiiitred wtih fil.dOo in 

year, needs more funds to June and du.Uiti in July, ]975 

finance its i’uiure model pro- But liieri* was .1 sharp rise in 
qramme. I: wa? launched with HP sales of new and used motor, 
the help of a £4.2ni- Government cycles 111* cunir.itls for new 
loan, plus a qranl of £750.0410. nuiior-cvcli-s and si.-ooters 
Its cash problems are expected mi ailed S.7I4 compared with 
10 he one of the items under ^390 in July last year, and *.srd 
examination at teed ays visit in ^aies were up tn 4.1*119 ennipared 
the factory !.i Lord Mcfcheil. x , nh -9^7 in j,,^. 1975. 
Undersecretary for Industry 
But difcussiiihi have already 
bcuun with lh t > Department of 
Industry, including a meeting be- 
tween Mr. Denis Johnson, chair- 
man of the co-operative, and 
Mr. Alan Williams. Minister nf 
State. 

Any extension of Government 
aid to Meriden would create diffi- 
culties for Mr. Varley. He made 
it clear ai the time of the Norton 

ViUicrs Triumph crisis last year . T n~i*wortK 
that he would not bark any fur. Tcrry 

1 her support for the British RiMTlSII LKYLAND :> «•» doulite 
motor cycle industry ■ , ls intake ..f sclumi leatm and 

_ graduates tn l.stiu this autumn 

KelllCt Blit m a lung-tunu .Ittempl to build 

. . up 11^ skilled u-urkturcc 

Mr. \arley has also shown 1 
hintfcir 10 he extremely reluc- The vecuut* win he ^einq tnt-» 
tam tn qn acaittst the’ advice all four ul the f!titi>h U’jl.i.t'l 
of the Indus*: ia! Development business ::r.»ups. The' will c-*n- 
Advisory Board, which has noi Hst of 9-14 craft am! cnmmerc.il 
managed pension hinds, wbirh ’been in favour of help fur the apprentices. :I51 trainee techm- 
are used by pension funds for . moHir cycle 1 ompanics. cians, I9r» stmlcnts sponsored nn 

Investment" vehicles. On the other hand. Meriden sandwich courses, and S*»*J -radii- 

The survey also .-bowed that regarded by some people in ale*, 
there was a remarkable degree l " p . Goveromcnt as one «f tnc p i( | L»m r;. . dtrcriur of per- 

il** 

in 

in “he” returns i underlying sympathy the Dol 
is thought to be cuniiidmnc a 
. variety of financing schemes, 

: such as loan guarantees or 
1 improving its borrowing facili- 
ties. that do not involve any 
; actual grant of Government 
money. 

The attraction of such a 
scheme is that Meriden could 
.then raise the money externally. 

.The Co-operative already has a 
scheme with Moto-Bcndli Italy 
to assemble its I‘i5 ec lightweight 
machine later this year. It is 
thought that companies like 
Motri-Benelli. might help with 
finance. 

Meriden’s first report and 


But the more broadly based 
FT-Acluaries All Share Index 
rose by only 1 per cent. 

The Harris Graham Surrey 
covers over 120 exempt unit 
trusts and life rumpany 


measures to £300m a vear i there was a remarkable degree in ^ Government as one «i uic Mr. Pal Lnwr.;. dtrcriur nf per 

spending in Dr. Gilbert told the Commons! ° r siabiliiv In performance in sljjjg 1 "**. ^" 1 -" ie °' s ^ sunnr *' s:,llJ > v ' u ' rdj > ‘‘ Th ‘ 

Le - immediate jn a written reply that the the fixed-interest, the property ’ 5 -r w ?“ ^ 'n „ British eii»iiiecnn-.: mduMn 
!er invitations priority of individual schemes - and the mixed funds, bul a ,k, n,!i ^ veins always sliurt of skilier 


The best equity twnd in the 
period Ihe American Exempt 
Fund — had an inrrease of 23 
per cent, hut there were only 
four oihrr funds which 
rcrorded increases over 10 per 
cent. 

The common fartor with 
these funds accounting fnr the 
good performance was the high 
percentage of overseas invest- 
ments mainly in the U.S. The 
best performance over this 
period by ihe ordinary unit 
trusts was recorded by U.S.- 
based funds. 

Harris Graham, however. 


craftsmen. But if Rl„ is in carry 
through its huge Investment pro- 
eramme it is esscnu.il that *’ c 
have sullirieiu men and women 
nf the right skills." 


New Chief of 
the Air Staff 

By Michael Donne. 


Snergy Authority has said should 1 Harris Graham, however, accounts, published last month j.,. mohrpv ’ ; s nrnmoted 
.e cancelled in Tavour of either considers lhai a more realistic show that the Government has liarshal orth J RAF fndC 
he advanced gas reactor or the! picture of performance Is given allowed £27.637 worth -of interest JJjJy JL 1, nprenei.* Staff 
jght water reactor-' : by analysing Ihe return over pavraenls.-duc under the 10 per n 1 0 00 ’ 


AIR C.’HlKr Marshal Sir Nell 
Cameron. 56. will Liecumc Chief 
of the Air Stall— the head of the 
RAF— on Saturday. He succeeds 
Air Chief Marshal Sir Andrew 

to 

comes 



>ENTr 




the purpose." it states, -v - ; -- tionai oougaiaons ynm v 

.•i a d' bt r - The position iwd-^Ri-. temain ttm? places upo^ them. • 

I .1...11I «.l*rc ' ”~ 

• Gin r-’f - 

o-tiiiiry lu t 
*.»jti n.'uf. 

;i.j I'taiiunts. 

.! Kit.l'IIIOt 
t ,.l ttti- got'* 
i. tt:.- OW.1S 
.11 il> CfWt 

: ir.>! »tw* El • < . 

. t,n*nM \ START on buildidg^ Cfomarty 'deff Rooky, Labour MF for Perry 
. vir'MatumiSt .M-tbcr Barr, ajfi two other Labour 

„ ;m ember§» put down amotion caJl? 
j ing for ardehate on the third read* 
(.f ing of/ the Bill, which would 
. . i pulsory purchase orto. > ; / > r : normaBy be automatic, 
thf V • Witp Parliament due to rise ^o- 

« ' -proOTnime in the annzmn, there 

mayhe no tixne to debate the BUI 
..acres htrt .needs 47 re flie end of the session in 




by ray peBM^samm qqrrbpq* 

-■j..', ^ _ • • ' 


. nr-i (fx petroleum^ “oH : ' 
.. 1 Easier .Roja,- 


Brewers 
plan £7.5m. 
capital 
spending 

By Kenneth Godding, Industrial 
. Correspondent 1 . 

WATNEY Mann Truman 
Brewers, the brewing arm of 
the Grand Metropolitan group, 
is planning capital 'expenditure 
of £7^ni. in the year beginning 
In October. 

i ^Cromarty'Hrth.-'tb bujld anwifue:. last’! ' Mr. Allen Sheppard, manag- 

.^terminal. * •’ ing director, has told employees 

s A Private .Bill \ onabting; . "pi ean Ind efinite del ay . Blastingj wMT^earaed £ 4 . 7 ^° 

I profit after interest compared 
j with £3. 7m. In the same period 
last year. 

- The beer market was poor 


^indefinitely foJJowin^'a de^oa. ingfar araebJ 
, unit' liby Labour MPa -to Wpdk^Cpm-^ing °f/fhe 
1 the i pulsory purchase ord«. > v’ r 'r <._3 normaBy be • 


• no* « 
: .il* 


Recently, however, thp SSEB! Ihe 12 months lo Junr 30, 1976. 

r , .as complained that the stria-: Here, the average renirn on 

held since 1974. He joined the' gency of the safety standards) equity funds mis 26.1 per cent. 
I SSEB as director of engineering being applied to the design of compared with a rise or 2K3 
j in October. 1969. the SGHWR are making it un- per cent. 

He has been a staunch suppor- necessarily expensive. index. 


in the All Share 


payments.. due under the 10 per 
rent. Debenture stock, to be Sir Ni-il was. formerly Air 
deferred. Member for Personnel nn ihe 

It also shows lhai, despite a Air Force Board. As CAS. he 
£664.000 bank balance and will be responsible fnr all policy, 
dctbnrs standing at 1104,000. it planning and operational 
owes creditors £878.000. matters affecting the RAF. 



... . ing contracts ; until the 
But an-' unexpected further - which- they are related 
delay came .-yesterday when -Alr. ^learei.'’/ 


was 


in the Bottled beer market 
-“had a more adverse effect on 
profits than would an equiva- 
lent loss of draught beer 
barrelage-” 

The biggest demand for 
capital expenditure this, year 
arose from the continued 
growth- in ' the lager and 
draught beer markets, involv- 
ing WMTB in Investments in 
lagertng and kegglng facilities. 

Although Mr. Sheppard does 
not say so in his letter to 
employees, il seems that the 
major part of the investment 
will go towards expansion of 
'the company's MorUake. 

! brewery in Surrey. 

Rush to choose 
Tameside pupils 

\ Bjr Michael Dixon 
EIGHTY senior teachers have 
applied to join the 20-strong 
panel to select children for the 

„ „ .-Tameside rauncil’s reprieved 

e two. iu supplying . inf onnalion j gramrtar schools, in spite of the 
ooncillors . Withdrew Press such a person is not justified jopposition of the maln teacbert 
acuities from the newspapers at in . discriminating, between one- .unions who taw j}J el *gJ l h th !v e 
Labotir Party->conference., and group' and another 

nstructed council officials not 16 groups arc in .contention, if such^au^onty Parris selerinon pmml 
peak to the Jtowsnapers. Sir discr imin ation is calculated tp.:.- The cnoostPe- or -w pup j 
[tan and Mr. ^IkFnson denied .impede the free flow of tixforma-a from nearly ^0 “PPjirants for 


Press feouncO warning 
on free flow of news 

ELECTED- representatives who, - The investigation 
lave .control over -news which' requested by the Institute ot 
he public has a right -to know Journalists. The Guild of British 
ihould hot disCrintihate between Newspaper Editors also com- 
he journalists _-tO- whom ihey plained to tho Press . CounciL 
■elease At , Press Council The editors of the three news- 
-uled yesterday... ’ Tbe 'ruling papers accepted that individual 
ame after- a Press Council' in- politicians might choose not to 
■ T estigatiqo intp; the; conduct .of speak- to journalists, but 
sir Stan Yapp/ Labotir leader, of deplored the fact that official^ 
■Vest Midlands -County Council, had alsa jefused tb co-operate. . 
ind CoancIflor CIive Wilkinson, The council gave, as its ruling:, 
-abour- leader, rof- Birmingham. *-^n y person elected to a pubuc 
hty CouaciL-dbring an. Indus- £ 0( jy an d having direct or iu- 
nal dispute’ between -the-atnet control of . the disseniina- 
national Union , of Journalists tion' of news ' which ■ the public 

1 nri tha ..ftt'aM/.aiLtaM • Pirorvinw m m - V 


It was -alleged that the two. 


he allegations. 


- tion to. its public." 



on company 


groups 


BY MICHAEL LAFFERTY . - - r ■ - . 

NEW Companies Bill requir- supported by effective profes- 
>g large companies, to set up sioixaj. advice, 
idit committees is . to be tabled ' Such committees. . generally, 
1 Parliament 'on October -19 by consisting of three 1 nonexecutive 
.r Brandon ^ -Bhys Williams, Con*, directors, are now required by 
irvative MP for Kensington. ” . law in Canada, and are very 
Entitled the Companies ^ Audit common in the U^. ' . . 

ammittccsi Bill, it . sets out to There is believed - to be cop: 
-□ride auditors with’ a .formal slderable support for tbe idea in 
■hide liaison. with the Board.’ ."Britain- particularly among -the 

It would also give non-execu- Iarge accounting, firms. 1 some of 
ve directors a fomraTor review- - whom' arc -already encouraging 
g the . companies activities ctie ntfi to set up such.comnuttees- 


the grammar school places avail 
able is due ttf start on Monday 
lor completion by the end of 
tiie. week. : 

Rejected MP 
may fight on 

MR. FRANK TOMNEY, the Ham. 
mersmith North "Labour MF-disr 
'owned by his constituency party, 
Said yesterday be may fight the 
next general ' election as ’an 
independent ** Parliamentary 
Labour Party " candidate. 

- If so. he. would be opposed, by 
an ■ official Labour candidate 
whom the left-wing local execu- 
tive has yet to choose. 
^Labour's national executive 
last month endorsed local moves 
£0 unssafMr. Tomney— an MPfor 
26'years. He had. a majority tit 
:tb* last election of 8422. 


OBITUARY: LORD THOMSON OF FLEET 


The tireless innovator 


LORD THOMSON, who died 
yesterday aged 82, rose from 
humble origins in Canada to 
make a profound contribution to 
the development of the British 
newspaper industry, as had 
Lord Beaverbrook before him. 
But there the similarity’ ended, 
for while Lord Beaverbrook 
was interested in the Press as 
a means of propagating political 
views. Lord Thomson’s involve- 
ment was entirely financiaL His 
main interest in life was making 
money, not for any mercenary, 
self-indulgent, or powei^giving 
end. but because that was what 
he did welL 

Lord Thomson was bom Roy 
Herbert Thomson in Toronto in - . 
1894, the son of a barber. He 
left school at 14 and tried bis 
hand at a number of careers, 
but it was as a salesman that 
he finally established himself, 
buying on credit a small-town 
broadcasting Nation so that he 
could ensure decent reception 
for the radio '‘sets he was also 
trying to sell. 

While soliciting advertise- 
ments for the station Roy 
Thomson saw the potential of 
newspapers as an . advertising 
medium and he bought , a local 
weekly newspaper for £76 down 
and £2.000 to be paid by instal- 
ments. 


BY ANTONY TOORNCROFT 

tion holds the contract from the the right ", Lord Thomson was 
Post Office. Others followed his extremely broad-minded, wcl- 
appointinent of Mr. Gordon ruining the prospect of new— 
Brim ton as managing director papers supporting the Labour 
and chief executive nf the Party because “half the people 
Thomson Organisation with a at least in Hie country arc 
special brief to explore new Labour supporters and they 
markets, and one outcome or uuqht to have newspapers." So 
that was that the Thomson whip* Lord Beaverbrook'* c«m- 
Orqanisatinn became the tribulinn to the British Press 
country's biggest single opera- was in publish newspapers 
tor in package holidays — which consistently proclaimed a 
through Thomson Holidays — as political message. Lord Thnm.-nn 
well as owning a large indepen- will be best remembered for 
dent airline. Britannia. showing newspapers how to 

Lord Thomson, whose only market themselves, 
hobbies were once described as He was Hit- inspiration be- 
'• reading balance sheets and hind the growth in classified 
detective novels.” may have advertising which now keeps so 
been disappointed with his many papers alive, not least in 
return on investment in the his own vigorous regional chain, 
holiday area. He was probably and but for his awakening th*' 
much happier about the Organi- British Press fully to the reve- 
sation’s involvement in Occi- nue possibilities presented by 
dental Corporation which hopes advertisements. Fleet Street 
to deliver oil Front the North would have been the poorer. 

Sea to the mainland next year. 

It is an easy prediction that Monopoly 
the Thumsun Organisation's r 

investment in oil will prove the Life was a great game nf 
salvation of the company if the Monopoly to Lord Thomson. He 
.problems of newspaper publish- always lived modestly ihis 
ing intensify. house near Gerrard? Cro>s 

Lord Thomson, in an inter- would be regarded as more fit- 
view some time before his tiu? f ur a junior partner in 3 
death, was not optimistic about stockbroking firm), he had few 
- — ■ i, - u « r j .. . . , . the prospects for newspapers outside interests apart from the 

than The Scotsman could offer, already a suitable designation. unJess w a l<ncerled Foundation he established to 



TTiis major first step - signalled b *? - aPP r ?ciat«m of ihe Five years earlier he had a t tac i{ 0 n over-manning. "As ,ram journalists front develnp- 
two prominent features in Lord £ naT1 f' a possibilities offered bought the Kemsley publishing things stand at the moment.'’ he ,n S nations in the U.K. He 
Thomson’s . future career— he ^ ^ ne * communications empjre and had turned one of said .. if j was M agajn { L . er _ travelled to his office regularly 
was not afraid to move into new medium. its /0 newspapers. The Sunday fa:n j v wouldn’t contemplate h - v Underground and he was 

fields fate to life (he was almost It was his interest in Scot- i,meS- . mT0 . a prohiawe and makinR a livina out of the friendly and .- prnachable to all, 

« when he look pver Ihe news- tish Television that led to Lord mno '’auve journal. It became newspaper business." A snjaJJ . wfil-buiit man with 

paper), and he saw the - media Thomson’s best-remembered ev * n ra ° re a T 5 P ^ op II? le i" 1366 But for him newspapers had lhl <* S**»e*- hkr nu*st tycoons 

b asi cally ai a source of adver- remark — but it was also, one ,* ie added lne times— been the road to an enormous h c neither looked nor lived the 

rising revenue; he left the that upset him with its conse- “j* J ^ el “J™? crown. f 0rtune To-day, hair the turn- part. 

editorial side to- others. ■ quences. .. In his typically « ' n * f la “' *5 JJLJJ? over (£201. 6m. in the U.K.) of His only interest was doing 

For The next 20 years Lord friendly and forthcoming, man- »« ™ hIf?S3 T^iSi tSS? the Thomson Organisation deals, as on the occasion when 

Thomson slowly built up a ner, he described an’ investment 1 " e n “ 1 comes from its Press interests, he joined a day’s facility trip, 

chain of mainly smati local in commercial television as “A S0D ana njs maB " ----- — 


...- ... . . millions of pounds (he waived and ^ e fanuf> ‘ stl,f °'*" ns ,s per or£a mse d by Cyril Lord to view- 

newspapers, throughout North permit to print your own hjs - dividcndg from Thomson cent - of the «»«P«»y. There a carpet faeiory in Northern 

America. Then, in. 1953 when money.’ The remark was made, n* 

he wa* nearly BO. he came to perhaps more in a critical than “J ing interests in North America, bought the Belfast Telegraph 

ouraen ot me limes snouid »--.i — Jhan nm Iie 


that the are also 1130 eXlcns > ve publish- Ireland, and returned having 

__ _ . t , burden of The Times should 10 S interests in North America, bought ihr 

Britain- and bought The Scois- a boastfu; manner but it drew JJ™® 1 °L. Ana ™®s should AustraJi2i ^6 .Africa, as well for more ...... 

man. In a way it was a fortui- the then-Goventments attention hold , h ■ 1 h jt t th as a mass of tele'ision and suggested that he would prefer 

tons buy, for Lord Thomson had commercial television and , * radio stations, and when ho his hinar-mhnr Rnccoii RrariHnn 

crossed the Atlantic with no L« rd Thomson larer felt that he ena - 
more - definite idea than sound- was responsible in part tor the p af .n a<r * ViaIMov* 

inc.out the uosslbUities amone lev y placed on the turnover of * MJMgc uonaays 


radio stations, and when he his biographer, Russell Braddon, 

died. Lord Thomson sat at the to describe him as “stingy** 

top of probably the biggest com* rather than " mean." But he 

ing. out the possibilities among P^cea on the turnover of * «v»v«gc iimiivioja mum’cations company in the was only stingy to himself. He 

the British Press groups. But ITV companies. , . When Lord Thomson reached world. Yet he always gave his has passed un a Hourishins 

Lord Thomson was always Once he started -buying up the time in life when the editors complete fredom. "I international empire. Whet- 

proud of His Scottish, ancestors, newspapers jn the U.K. Lord majority of people retire, he give only two instructions,” he ever develops, the Thomson 

and. his subsequent invesfinent Thomson settled in Britain, became- even more innovative, once said: “ Tell the truth, and Organisation, the newspaper 

in Scottish .Television .well- becoming a British citizen in Some of his ideas were intro- see your paper represents your industry and British bus.mes« 

biejtded. hiis emotional - desire 1963 and receiving a peerage duefed from North America, like readership-'* generally, will miss the advice of 

to communicate with .3 wider in 1964. He took the title Lord the Yellow Panes directories for Although politically he one of the outstanding financial 

collection of Iris, countrymen Thomson' of- Fleet It was which the Thomson Organ isa- claimed lo be “to the right of brains of modern times. 
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Tories turn holiday 
heat on Ennals 


Heseltine 
complains 
over funds 
information 


Ohe Financial Times Thursday August: 5 MWs/j 



LABOUR NEWS 


. NEWS ANALYSIS-STEEL. UNIONS* MERGER f tf 

An unlikely marriage 


BY JOHN HUNT 

WITH the Commons only two 
days away from the safety of the 
summer recess, the unfortunate 
Mr. David Ennals, Social Services 
Secretary, yesterday found him- 
self in the centre of an 
'embarrassing row over allega- 
tions that Britons were sunning 
themselves in Spain while con- 
tinuing to draw unemployment 
benefits at home. 

When driven Into such an 
■awkward corner, Ministers 
almost invariably adopt the same 
■well-tried tactics. They ful- 
THE PRIME MINISTER jester- inmate. They wave their arms 
day announced the composition in the air. They accuse the 
of the committee of inquiry that Opposition of bad faith, and 
will sit .under Sir Arthur allege that the facts have been 
Annitage to investigate the misrepresented by the Press, 
political activities of Civil Mr. Ennals was no exception. 
Servants ’ spurned Tory suggestions 

that the matter had only been 
Appointed yesterday were: uncovered due to the vigilance 

Lord AmuJree, Liberal whip In of the newspapers- On the con- 
the House of Lords; Lord trary. he replied, the Press had 
Brilelow. former head of the been Irresponsible. . They had 
Lord rushed into print without find- 


By Peter Hermessy, 
Lobby Correspondent 


Civil Service 
inquiry 
team named 

By Peter Hennessy, 

Lobby Correspondent 




SUL DAVID ENNALS 
"Squalid misrepresentation” 


rubbish, at least one person had _ . 

been convicted of swindling MR MICHAEL HESELTINE. 
£36,000 from social security. Opposition spokesman on indus- 
He - told the Minister* “How- try, yesterday wrote to the 
ever much you may wriggle, your chairmen of two leading *' watch- 
attitude and the attitude of your jj Coro 
out-of-touch advisers has led the in S them to press the Govern- 

•» ™ted for public enterprises, 
payer and cheating the truly He was prompted to write to 

deserving cases." Mr. Edward du Cann, chairman 

Secure in the knowledge that of the Public Accounts Com 
they were, on to ft good thins, niitte©* ftEd Mr. J&wfcs Bojdcn 
the Conservative* continued to chairman ofthe Select Com 
. bombard the Secretary of State “■«•* on Expenditure. by a 
with awkward questions. Mr. Commons decision on Tuesday 
Patrick Jcnklh, shadow Social JJJ&J to approve an jddijor^ 
Services Secretary, wanted to JJJf 1 * /°f no5, y 3 t?i , ^ 

know why an order implementing luTtEmS 

the regulations had never been liable through the National 
laid before the Howe. Enterprise Board. 

Sir. James Prior, shadow Em- »- Heseltine has persistently 
ploymeru Secretary observed asked Industry Secretary, Mr. 
cooly that the - Government Eric Varley. for more informs- 
seemed to be unduly sensitive f *° n justifying the grant. He has 
about the whole'. business. denounced as wholly | 

In his statement to the House, inadequate a report on British < 
Mr. Ennals maintained that the Leyland submitted to Mr Varley 


BY IAN HARGREA^ 

EVENTS HAVE moved * lone First Is that f” ^n^wtor- Indusiiy* 

way m the two years since a tawls.* which Is « bat row ^ 

delegation from the Steel union strikes always a* • ^icht Yeats* existence to actu* 

•«& . w ~ ssff® ® S 

ing what amounted to Govern- tion had been tnde wiinoui ..m ^ . r • w 

mint protection against what the producing a lasting settlement union. 

association felt to be the Secondly, it suggest* that the In addition ll wax felt that \ 

treachery of the British Steel change of personalities at the Tl - C - S tough stence asafc 

Corporation and the outright bos* top of the confederation nas nai20 n a j negotiation rights ttt t 
titity of the industry’s main made a crucial difference steel industry for two of its * 

union, the Iron and Steel Trades Under the newly prnposoei affl ji a tcd unions— the A 
Confederation. merger terms, two imm* dranv t j ont j on n f Scientific, Tcdutij 

Now. the general secretaries held wishes have boon a ml Managerial Staff-*— and \ 

of the two unions have appeared the union will be allowed to iorm of Professift 

together to sing the praises of a separate management croup Exe< . ul , ve ncricxi and Compw 
amalgamation. . • within the Iron and Steel Trades g-.^— nrccludcd tt from hertfl 

When it is also considered that Confederation, retaining a w ^ e t ^ e (] 00r f pr SiMA’s offe 

the petition was the association’s measure of autonomy, ana n»cre ^ steel union's fotS 

last, desperate card, short of an will be formal recognition of | ™ 

...» « M tinn onj nbvAi? *• thA managerial obupalion, A Tit konira 


* fc 


out industrial action— and played “the 
at the end of a five-year period which 


in essence says 


ral council rqj| 
that of February. 1989. made SR 


diplomatic service: — _ - 

tinn^n * the 1 ^j?rds;° f Mrs. Judith one paper had been guilty of y^th the real problems of un- wording in the agreement" with gfj ™ *** Natioual 
Hart former Minister for Over- “dlsgracefut misrepresentation, employment. Spin had been phrased to enable ^rerprise uoa.a. 

s».is Development; Sir Frederick His indignation was matched -what sense of values have social security rights to be trans-' 

back- ‘ — ■* 


m which the confederation had maniero who W ***** In effect a pmeriM on* 
attacked the white-collar union's [their conscience or professional tion. The only cigfc 

right to represent middle man- ‘integrity to comply with a c,ill to stated. , unequivocall, . that 
agers in South Wales, Teesside industrial action will not fore assimilation of SIMA into jg 
anri Scunthorue— the recent *»xnulsion from the union and. might ho accepted by tho-TUC 


"It seems to me that there 


Havday. former chairman ofthe by that of the Labour back- toe , ^ ^ ^ * ferred when a person moved should be standards governing 

international committee of the benchers, who are always quick are 7 'Their policy seems to be b * n *£ en the two countries. It the quality of information pro- 


TUC; Sir Peter Matthews, manag- to boll over at any suggestion tQ te ,j bi lie before anyone wou, . d ' f0r 
in? director, Vickers Limited; of imperfections m the social bag a chance to reply.” pensioner who 


p would, for instance,, enable a vided to Parliament and that, 

__ reply” pensioner who retired to Spain save in the most exceptional 

Mr. Stanley Mayne, former services. ‘ , to draw his pension at the same cases, these standards should 

general secretary of the Institu- Mr. William Hamilton (Lab., . w *^Tory grofflis asne rate as he would have done bad Include sufficient time within 

Son of Professional Civil Central Fife) claimed there had he „ pen,a , ,ned *" ‘ ®ntain. which Parliament should he able 

Servants, and Sir William Nield. been a concerted campaign by ~ T i adamantly denied that it to consider the' information 

former Permanent Secretary at the Tory Press and the Conscr- ijif" i had ever been 0,6 intention to before reaching decisions.” Mr. 

the Cabinet Office. vative Party to undermine the p a V 9 !i? P n « Sr i.iil pay unemployment benefit to Heseltine told Mr. du Cann and 

whole basis of the Welfare State. _ He , we . r “ on A i® i"??* holidaymakers in Spain or that Mr. Boyden. 

Since the Government accepted yjjjj par tj cll ] ar case waSf b e Sproat fC., Aberdeen S.) who j* bad, fn fact, ever occurred, 

the recommendation of the sait ^ «p ar t of the prostituted ^ ias , ^ en a campaign jj u t tb e ma in point of his 

Mastering n Committee in 1953, p ress * fi activities in this field.” against social security abuses, statement was an announcement 

civil se reants of executive officer Eagerly, Mr. Ennals agreed According to Mr. Ennals. the that the Government intends to- 

rank and above nave been w jt b him*. “This is part of the Tory MP had not produced a amend to the convention with 

restricted in their political at tack on the Welfare State, shred of evidence to back up his Spain— a der> ration that only 

activities. There has been more publicity claims. confirmed opposition MPs in CIIT'VOIT' 

The Civil Service unions are f° r this squalid piece of misre- Shouting above . indignant their suspicions that there had dill YvY 

unhannv with this bar with the presentation than for the whole howls from the Labour benches, been something radically wrong •' 

exception of the Association of of Important programme an- Mr. Sproat replied that although with the agreement in the first 

First Division Civil Servants, QQunced yesterday for dealing he had been accused of speaking place, 
representing officials in thb' * . . 

highest grades, who are con-, 
cirnetL . * that the traditional;; 


and Scunthorpe — the recent expulsion from the union ana might hn acccpieu ny thc-TtiQ 
agreement of the two gerieral iTi the event of a closed shop. a whole.” 
secretaries on the merits . of from their jobs. Little needs to he 

amalgamation is even more re- the advantages of tne ouq 

markable. ' Tl Tl 9TtlllftTIOIl fnr thR confederation. Mr. 

In trade union terms It Is the Sifg ?cncra i sreretary. Is ? 

lion and the lamb sharing a bed- organisationally, the asso- fonallv committed to mtaefi ; ' 
time story. elation will be allowed to retain the number of unions Uhl* 

Whether, that story will end V branch and officer steel industry-— at present ij£ 

ith “ and they all lived happily structure t0 hold its own annual than 20— and it did not : tt 
_ver after will dej^nd prt cao f cre nce and to formulate him long after becoming gent 

Policy through a national coun- secretary- last year to coovfc « 
ballot of the association s 12^00 *• his cxccutive of the logic of U' 

members now being planned. T tj . {TJ a | Brt retain a fuur- viewpoint. It is no secret tl 


Oil shales 


By Ray Daftar, 

Energy Correspondent 



LMnis* sr H . n ssM5 wi,h an ° lber ■ ar - . 

with more deep - seated union. , . dividu.ils among ht» 

managerial fears about a los of It* membere wnli be able to members who will not share t 
independence resulting from ?Pt oul of tbe political V!eu> that opening the doot 


nentrality of the Civil Service 
might be impaired by ah amend- 
ment to the present rules. 

"Sir Arthur Annitage, Vice 
Chancellor of Manchester 
University and a lawyer by 
training, was appointed chairman 
of the committee in May. 


Shore asks councils to make 
bigger spending cuts 


THE GOVERNMENT has com- 
missioned a survey into the com- 
mercial potential of producing 
fuel- from U.K. oil shales. 

The Natural Environment 
Research Council' will carry out 
the progressive survey. Dr. 
Dickson Mabon, Minister of State 
for Energy, said the study would 
the be in the longer-term national 


LOCAL AUTHORITIES have and targets, that raises questions fLab, SaJford E) that 

been asked to make further cuts of the most profound kind and Government was going hack to interest, 
in planned current and capital will alter the whole balance of a policy o< priority in council at n r M . n , 

expenditure both this year and the relationship between Govern- house building. level* it iiniikLi* rw 

in 1977-78. Mr. Peter Shore, ment and local authorities." “ I certainly hope to -bring the trade' oil Production from U K 

Environment Secretary told the Mr. Jo Grimond (iL, Orkney complete freeze to an end well shale* would become com- 
Commons yesterday. and Shetland) wanted the whole witbin this month — I hope in a mercially feasible at least in 

He said that on capital expen- grants system reviewed saying week or two's time.” He the present decade he told the 

diture. the Government was that it “positively encourages intended to see that the neces- Commons resterdav 

evnectint: a further saving of wasteful expenditure by local sary resources were available to 

£50m. On current expenditure, authorities.” The House should those parts of the country where *»,„ llf , 

the 1976-77 increase Order .would st°P “ pouring out legislation " the need was greatest 

WTPAivivr t . we . be set at £5Gm. belnw what it which put new burdens on Replying to Mr. Timothy 2Lf ° a ;® °i M ®^! ra ?u? t s 

Otherwise would have been. councils. Raison, shadow Environment 

teachers in such subjects as w • i or; Mr. Shore replied that the Secretan Mr Shore’ juiri thaf arise, informed 

mathematics and crafts— where he w ‘ ould hfl aim j nc for a Report on local govern- local authorities ‘were achieving decisions could be tavern 

HSF !! a v52!l tag *— L!*® ch, ? g support grant settlement on the “l* 0 . 1 finance had covered most “a very Aarp deceleration” in ^ SSSJS. 11 ?* 

that 


Talks on jobs 
for teachers 

By Michael Dixon, 

Education Correspondent 


hooking-up with a predominantly lB ^F „ what oae of them recea 

production-oriented union to T*» e managOT^nt group ' fttll tennf! rt •• BSC-?pnnsnrod b; 
produce a “No” to the terms of haVB at least *9 iO seats on *he f or e j^ 

amalgamation. . ^ ^ hi inducin' or the union... 

If the answer is “ Yes ” the a t the Meanwhile, the white* of 

steel industry will have a .130.000- Kf£ t ^_ I ff l p "JS? 1 J 1 lon 1 lh sections of the steel mdust 

member organuation which wU TUC annual congrcvi. C raft unions will continue 

represent over 80 per cent, of its As for obligations, the now 

white-collar staff. management group will act in to ir anwr ai do 

There is an inevitable tendency accordance with decisions made denied national oargaini 
in thinking about the merger to by the confederation executive, ngh^ accorded to the Maaaj 
dwell on the past Nevertheless, subject only to the managerial ' n #!2\ 

the fact that, within one year of . conscience clause. SSsESfT* ° ) 

merger talks formally re- The itemisation of righ.s National Craftsmen > f 
opening a set of terms agreed by accorded to the association in ordinating Council they se* 
the two executives can be put the terms, however, skirts over unlikely, however, to take 
before members, suggests two the essential point: that by amal- action other than remind 
things. gamalion, the union will gain TUG of its official proscripti 


the growth in the number of budgeted for up to f 170, 000 to 


Allaun their employees. 


Community radio trials 


be spent on the study, spread 
over two years. 

A report -on U.K oil shales 
published- by the D«nartm»nt 
last year* concluded that 
though there appeared to be no 
economic case for r®-*tartinir 


" Jtl SmCT*' lh*r^iwrt 'liiwMMiit of these Questions. 

ma.or local authorities as a way expenditure conformed to the He told Sir. Frank 
of relieving unemployment. a^ed Sun% 

It has been estimated that up • He agreed with Mr. Arthur 
: to 20.000 new teachers who Rlenkhwop'fLab- South Shield*) 

; finished training this summer ♦Here was genuine, difficulty , 

..may be without school jobs in defining local authorities' over- THE HOME OFFICE is prepared to certain conditions. 

when the new term starts next sn-ndine with any acmrarv, to authorise experiments In The conditions relate to the 

T month. ei>« n the)’- powers and duties, locally initiated sound pro- form and content of the pro- Scot land ’s Lothian shale oil 

. . “ All we have hpen able tn dn grammes over wired distribution grammes, the need to pay a industry, discontinued In 1962, 

i he retraining, probably u to agree on acsrccate 6«mres svstems, ftlr. Brynmor John, licence fee. 'to the Home Office sufficient shale might be pre- 

. financed by the Training Ser- for lnrol authority expenditure Minister of State, Home Office, to cover expenses in setting up- s . eni . in the UK to- make a 
vices Agency, is under discus- as a whole. said in the Commons yesterday, the experiments and supervising significant potential addition to 

sion by the Association of "Tf th** Hnnse wants to vo In a written reply, Mr. John them, add the need for" "appli- petroleum reserves. 

- i2 P ° lta ” Authorities. it further than this and Identifv said that the Home Office was cants to consult with the local * UK Oil Shares: Past ’ and 

• '? U ,ir requ ! re , e a.PP^ai both and assess the needs- for exoendi- willing to license up to six ex- community of the area,' to he Possible Future Exploitation bp 

• 2* in ^ teachers unions and the rare by every local anthorfty in pertinents of this kind in the served on the operation of the A. F. Aforleod Matffiews; Energy 

the country and set down limits period to July 31, 1979, subject service. Paper No. 1; SO £1.15. 


Government. 


Chancellor’s former adviser argues need to improve forecasting 

Remedy for Treasury ‘no-hopers’ 

BY PETER HENNESSY, LOfifiY CORRESPONDENT 

, THE TWO dozen special advisers before it was taken out of the At present, they have neither Lord Armstrong, when bead of -are patronising in tone, arguing 
brought info Government by hands of the Industry Depart- the inclination nor the exper- the Home Civil Service, enscapsu- that if Ministers feel the need 
« Labour Ministers from outside ment and given to the Cabinet tise nor the apparatus to do it. lated this response in a .public far bright young men, fresh 
' the ranks nf the Civil Service Office and a Cabinet committee Top officials in the Treasure lecture In 1970: from the universities to hold 

' h s ™ inn.- h«M , k„ h,o D.™. vi.i-, r dislike bright economists as they “ T 1 "' 1 — *’”* - ’ - * • 

to are a rival influence, he says. 


I believe that the chief their hands, who are they to stop 
danger, to which politicians and them. Often, however, there is 

of 


have lon.t held a horrid fascina- chaired hy the Prime Minister. 

tion for Whitehall regulars, poli- Dr. Holland left Whitehall ... . 

ttcal commentators and Tory return to Sussex University . “The senior officials are .not Ministers are exposed is hot, as is a ready acknowledgement 
Mi's. A cnttace industry has claiming that the Bill had been interested in economic forecasts, often supposed, that obstructive their valne. 
crown up within the Civil Service “virtually gelded" and wrote a except as a stick with which to bureaucrats' will drag their feet When Mr. Callaghan formed 

Department tn handle thr n ~~“ — = — 1 - J *^ • p - — - 

of hostile Parliamentary 


nm wrumjoemn- virtually gciaea ana wrote a 43 » suck witn wmen to oureaucrats wiu arag their feet When Mr. Callaghan formed 

m handle the flood book, “ The Socialist Challenge,” people and to attract in implementing th«r schemes, his Cabinet in April, a Minister 

hiriiarnentary ques- to highiicht the chasm between Ministers attention, to certain but that their own optimism will newly- appointed to one of the 
- lions fabled hy Mr. fan Gow and what might have been and what ^as of policy. When the model carry them into schemes and larger Departments was persist- 
~* v """ 5? rtS j*°*. t ®£:i flings that policies which will subsequently ently. urged by his Permanent 

ng ’ lt gets ^P* be «sen to fail. . . Secretary to find himself a 


others. was. 

Although they have shrunk in This year’s standard bearer . „ . „ „ 

numbers from the as who came turned out to be Mr. Adrian P*® 55 ™- “ 1 also bold that the inter- special adviser as It was in the 

in with the new Labour Gnvern- Ham. special adviser to the ,„.£r ons me ren ! eflie s «r- Ham position between Ministers and Department’s interest to have 

ment In tb»* spring of 1974 and Chancellor of The Exchequer. m* ;m iracreaM In the the permanent service of «' layer this additional, political element 

almn-q a part of. the Mr. Denis Healey, until April S**“‘ from polmcal appointees coitid only injected into its policy delibera- 



and M^'nprs alike. Heath's pay policy at the hands 

Ttj Mt. I.nrH Rnthwhlld. 0 j the miners, regaining Its 
fnrncr d'rector of rh»* Central poise and recapturing Labour 
Pul lev Review Staff, with Ministers for the idea of incomes 
chnrecteri^ilc bluntness. told a policy. 

distinmithed audience of polit?- with three ana a half years 
rians and administrators: “AH experience as an OECD “tech- 
tint fwnis .wrial tn me about nocrat " — his word — behind him, 
thP r e new advisers is that their Adrian Ham. was appalled on his 
position romhines the functions installation in the Chancellor's 
of lesser politicians with the private office by' the quality of 
salaries of hicher civil servants." policy advire provided by the 
Rut the attacks on this much Treasury, .the defeatist ambience 
maligned breed nf mainly young which pervaded the Department, 
men and women in their late 30s and the misuse of the economic 
and early 30s should not arouse model used for forecasting. 

■tno much sympathy in neutral In conversation yesterday, he 
breasts. They are perfectly cap- was at great pains to express 
able of hitting back. Since the his admiration for Treasury 
first Wilson Government there 


Warning on cost 
of differentials 

BY ALAN PIKE, LABOUR STAFF 

RESTORING FAY differential nesotfating procedures. “This 
at the end of the present phase means that in considering 
bf incomes policy next summer August, 1977. and the negotia- 
would be likely . to increase tions thkt take place thereafter 
labour costs between 10- and 15 we are bound to wonder whether 
rer cent., according to research there will,' or might be, a return 
oy Incomes Data Services pub- to the normal patterns of bar* 
lished yesterday. gaining, with the same ira-" 

In a study of Incomes policy portance- attached to national 
in its journal Focus, the service and other agreements." 

?hi d IS Ju „^ “SLSSISJ!! A* ordcrl >’ relurn w free «ol- 

^ lective - bargainee would not 
would be significant. It bad to a pp e ^j- ca t of thin air and the 

a.,-? SgXfi Vo S SE countrjr could not wait on 

ssbs-w- zsurjrs 


since 1965 did not imply that a 
wages explosion would follow a 
return to free collective bargain- 
ing next year: But it mafde no 
sense to believe that free col- 


new' world.” 

Unions aid employers were 
urged to consider Jointly the 
future problems of particular ln- 


Mr. Adrian Ham says top Treasury officials see bright economists as a rival influence. 


Athwttod 


re officials as individuals and the SjSl ^rts^from r JSS? d th! to t las J la F e .tb e Mjnlste r -^he All in ali. Ministers, civil 
has developed a tradition of lack of “ soar grapes " occasioned civil Service and withimt 1 l2SvIf ** J 1 ? 0 ? 1 ?® “aker— from servants and advisers have come 

vociferous refugees, with an by his departure. ' “One must affinKKl ISflnSt MW 8 ™ SSS Jo infeg tthe advice he ja long way since 1964 when Sir 
almost S olzhenitsyn-l ike yocabu- „ot give the impression of being ride ?n ^IteSatire roSrce jFu Jd , ofl „ of Han,ld , Wilfion ' s economic 

larv nnd nlausihilitv. coming out hostile to the Treasure. Thp . optimism to which I have advisor. Lord Bala?h. fnunri 


larj* and plausibility, coming out hostile to the Treasury. The policy advice, again on the hi Mi? 0 fa 1 510 ad 7 e ,30r - Lorfi Balogh, found hlm- 

of the Departments and mera- sad thing Is that you get excellent French -model. he said. self, according to Lady Falk- 

ph 11 ri rally shaklne their fists at people taken on as civil servants He would also Uke to see the Adrian Ham insists his posi- ender’s memoirs and Dick Cross, 

tite half-million strong army of by the Treasury but they end up establishment of one or two H? n m “ e 7x0451117 wa5 ‘ exactly wan’s diary. Isolated and 

Whitehall regulars and partial- as “No-hopers.” “There is a small groups within the Trea- tbe.reverafr— with civij servants miserable in a beautiful room In 

larly at the 900-or-so monuments corporate scepticism in there, sury to produce independent MlD ‘ 8 . ters position the Cabinet Office cut off from 

to sceptics ism and ability who It’s an estimated quality. You forecasts with a check on the of ^r fl and himself the supply of Cabinet papers, 

people ihe higher reaches of the don’t want bright eyed boy vast economic models which be PsraolPS.the grim realities that The reason for this wretched 
Civil Service. scouts. But neither do you want likens to a coral reef in Its un- woul fi c ns ue unless the nation’s state of affairs appeared in a 

Last year's most prominent people who thin kthere is nothing controlled growth. It has reached economic decline was arrested. Crossman entry ftr December 
casualty was Dr. Stuart Holland, you can do but accept the a point where no single indivi- “That’s, utter rot," be said of 19&4, two months after Labour 
Although an adviser to Mrs. decline or the British economy, dual can grasp its complexities, Lord Armstrong's view’. "My 'rame into office. *He has decided 
Judijh Hart at the Ministry nf as a way of lire." he claims. role was the -other way round all to attack the whole Civil Service 

Overseas Development, he was He would like to we the Trea- When faced with critique of the time.” He’s already told Harold he 

jointly responsible with a very sury forced by its political this sort the Whitehall regulars Outsiders can easily - overdo ought to rack • Helsby. the chief 
senior civil servant for drafting masters to engage In medium inevitably put on a pained expres- the hostility between regulars of the Civil Service." Nobody in 
the early version of Mr. Anthony and long term economic plan- a Ion and explain that life is never and irregulars in Whitehall. At Whitehall would behave mite 
Wedgwood BeDn‘8 Industry BUI nlng on the French pattern. as simple or as easy as it seems, worst* these days, senior officials that badly to-day. - 


Peace mov 
in doctors’ 
dispute 

PEACE MOVES hare - ber 
made hy Mr. David Ennal 
Social Setvlccs Secretary, i 
the junior hospital doctor 
dispute over holiday and stnc 
leave pay. The proposals we» 
made in a letter to the Britts 
fflMical Association. 

The letter described by tfc 
BMA as an Interim reply 0 
points It had raided, was cm 
ridererl bv its executive ye*. I* 
day. “The proposals requir 
urgent clarification lit seven 
respects and the junior 
negotiators are seeking this” 
statement said. 

The BMA rill ronsider th 
proposals afresh after clariflc 
tion nod after further Inform.* 
tion Mr. Ennals has promise 
on other points — in rinding h« 
the pay policy Is being applle* 
to the medical profession. 

The juniors' artfon ha 
caused hospitals In many part 
of the West Midlands to adml 
emergency cases only, wit! 
some casualty department- 
closed for some parts of earl 
week. It has also hit b«snHab 
In the Mersey. North -W-Kt 
Oxford, East A«*rlin. North 
•West ami South-East Thame 
regions. 

Strike stops 
Ferguson 
tractor plant 

AN UNOFFICIAL strike * 
1,200 engineering worker 

The ten-week-old strike fnr ? est . erda y halted production t 

cessions yesterday la ■..meeting equal pay by 350 women at wind- 5*jSSLf : 
with Mr. Harold Walker. Minis- screen wiper maker Trico Fol- Fer S uson s Kti® 211150 

ter at the Department of Employ- berth in West London Is no A inn hd 

ment, over a wage settlement nearer settlement haft. 10 °m 

frozen by successive pay policies. The company said yesterday K®, ** * Jw • “, a J lng l **F. e 

Mr. Walker told bnth sides he it had agreed a date later this w ! orkf P rc . e ,dle - 

would -review the claim in the month for an Industrial tribunal T ? f .£ Mng 

light of the new pay policy but hearing on the issue. The women 

did not consider payment could strikers are expected to boycott ** y are ,n bre ^ 

be made under the policy. this hearing because they want nKTSiJIS- « -*,nrln 

•The Ley land workers are the dispute settled throneb tradi- W ttte ^ over mannin 

claiming an extra £52 lump sum tionaj collective bargaining neco- - J Q tiex-auto machine tooj 
agreed last year after a restruc- tiatlons and also because they inst ®* led 8S of the -<-™ 
tnrtog exercise. The payment fear the tribunal will rule a'galnst f?’ expansion of the plant 
was blocked by both the £6 policy their claim on a technicality machining and pressing f»J| 
and the new 4J_per cent, policy. The women, members of" the llties - T 1 ? 0 company says tn 
Earlier this week the 9.000 Amaleainated Union of Engineer oew maclwne s would not resai 

workers at Leyland’s bus and ing. Workers, say some recent in r e du ction of the 200 machinf 

truck plants In Lancashire tribunal cases have been won hv room laboiir force, but the Amd 
decided to- call off an overtime emfrtbyers on technicalities gamated Union of Engkiw nnl 
ban which had been organised The Trico strike which has Worker s insisted that mannim 
in an attempt to pot pressure on been declared official is believed ? houId *» increased over presea 

S Ee Z e * n i t0 i h « tn be the tengest-raimmg dispute levaU 

claim. But it seems unlikely that for equal pay. ^ ^ At 1 


lectivc bargaining could be work- d us tries, and large companies and 
abl« if varions groups went off make proposals for the year 
and negotiated just as they liked, after the present incomes poUcy 
Recent incomes policies had expired next summer. It was 
played fast and loose with particularly important for the 
normal - collective bargaining engineering industry to examine 
procedures and upset traditional its problems and intentions. 

Leyland delegates win 
no wage concessions 

BY OLfR LABOUR STAFF 

REPRESENTATIVES of . the the - ban will, be renewed follow- 
unions' and management of ing the failure of yesterday’s 
British Leyland’s truck and bus talks, 
division failed to win any con- 


Concorde workers defy 
AUEW instruction 


BY OUR LABOUR STAFF 


a mass meeting the othe 
1.000 engineers agreed to 
port their machine- room ?ol 
leagues and walked out. ^ 
Plant, employing about 1.S# 
produces a range of the c® 10 
pany*s larger’ farm vehicles, oi 
which a large proportion 1* 
exported. . 

Bid to avert 

?fcS£ KIN r 0f ? e stewards yesterday PlfiSSPV Hfl It 

Airways- Concorde at Fairford. reported hack to the FaSord A 1CWC J Udll 

Zne \f r0 ” a J nee tI Qg °f ** SAC AN ATTEMPT to avoid 9 00 
teruay despite an instniction by combined shop stewards 5 com- ^ at the Plossey Tel ec omnium 

Unron .. of mitteC whlch decla red support factory at .Sunderland 

Engineering Workers executive on Tuesday for their action wiI1 bc mad « today.' The *or : 
to 4Q employees to resume Afterwards the 40 workers’ kers 3X6 due to be laid off f Qt 
1 - whose pay is being stopped by lllPee - weeks from Monday Jg 

The aircraft is already more B'AC, went home. ™ us e of. a strike by 29 member 

“ aa * “I?®™ [ or delivery The men's action Is not beln« engineering union over a 

as a result of action by the men. supported by most of the 2 sS- ^ e ^H. ar ^y° n iaso®- 

protesting against strong Fairford work force On , ,Th i 29 out s‘« weeks. 

British Aircraft Corporation pro- Tnesdav - the* Amalgamated ag ? a. woman -worker, 

posals to transfer the work of Union of Engineering Workers « efuscd , t0 transfer from the: 
tiie Fairford test centre to executive told the 40 to mimui* S. edera , and Munclpal union to-: 
niton, near Bristol, where the SSTIobp S»t « E taeerins tinira. Companj, 

airliners are built. w »»»i nTtwidW* ®“ tb n p J? 5C S taave ? '* tl1 met officials; 

or the two unions to-duc, 


usual .procedures. 




mJif? 



;aee 



• DATA PROCESSING 


EMTES INB TEB SCHOnSiS 


/n -the system selected be from ICL 

LOtlVfirSlOTI —and XCL ' S stated inability or 

vvuTvioivn unwillingness to- provide ihe 
^ 1 £ sjsieni required within Ibe price 

QflGaCl OT * parameters laid down and the 

V/x . unie scale. .. 

r~i I’j a f -j I -j j a fCL. it seems, might fail 

jLIICuuIC because the RAE requirement is 

a tigjat one not only in terms of 
DATASK1L is the first software cost and performance, but also 
House to complete a fnajor Cobol in terois of size and the amount 
conversion project from ICL of air conditioning reqirired- 
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• ENERGY 


1000 to 2900. 


IfiSS may suffer or has suffered 


Gas engineers look to the future 


This was carried out on behalf the same fate for the same rea- 
of REME who required their sons, it is understood. 
FORWARD (AIR) equipment c lMir » ^ ;imnn „ nfW( - 


INSULATION of a Norwegian 
show house now on view in 
Britain: is' so good that one gas 
fire and a. couple' of small fan ' 
heaters would be 1 ' enough to 
maintain. an equable temperature 
in it even during ihe winter, or 
so its designers -say- • - 

Zt is the^adven* of houses such 
as these and the v much discussed 
concept; -of lovHSftrxy and low 
environmental - - bnrdea houses 
that is prompting the British Gas 
Corporation's.;.. Watson House 
Laboratories, to examine -afresh 
the problems of domestic water 
heating iu .the light of energy 
conservation. 

Watson -House,-, which ,-cele. 
brates its Golden Jubilee later 
this year, has evolved a series 
of domestic appliances in- which- 
the hot water storage - is-’ an 
integral* part, to offset heat losses 
in the pipework-, which -is used 
traditionally . to' connect, boiler,' 
hot cylinder, - -. arid - various 
appliances.-' 

• RESEARCH 

Vibration 
forces .. . . 

calculated 

MATHEMATICS of ship propul- 
sion dynamics -are' complex and 
it will prove of considerable aid 
to ship designers and operators 
that Lloyd’s Register is making 
available through its hull stnie-- 
tures development unit' new 
methods - to predict propeller- 
generated vibration excitation 
forces, with more .aids, to come 
in the near future: 

In conjunction with- existing 
dynamic structural , analysis ; 
methods, the .bwja&a&nify' will ; 
allow engineers to make a - much 
better approxjmation bf hull- and 
shafting vibration problems and 
more accurate sjutft and blade 
stress analyses. 

Further .f&cllllies. are' tb-bri- 
made available in calculate 


’ The appliances have been 
studied in the iabo&tary and a 
test house in High 'Wycombe. 
Fnel savings achieved in this 
way sore being evaluated and, at 
the same time, improvements 
obtained through . the use of 

lightweight appliances and 
better ..designed controls are 
being studied. . 

One consequence for . boiler, 
manufacturers of -tbe anticipated 
drop in demand made on cen- 
tral boilers for space heating 
while hot water requirements 
remain " the -same 1 is: that some 
boilers win- -need. . relatively 
simple modifications to meet the 
change in demand. Others are 
likely, to need extensive altera- 
tions. Bat - in general, the con- 
sensus Is.ti at a new generation 
of - lightweight : equipment is 
needed. - - 

; Ease^)f installation is;a major 
study, with the development of 
plug-in - fittings and flexible con- 
nections. Important work is 


propeller-generated hull forces 
. under, various conditions and to 
add -to; ;toe propeller fqice pre* 
diction -package. 

: Further -from Lloyd’s Register, 
"ft- Fnacburch Street/ Ijondon 
EC33S ABS. 02-709 9366, Ext 576. 


(R CONFERENCE 

Distribution 

problems 

NOT EVERY company, can make 
economic use of- a 44 distribution 
services company" and the task 
of deciding for or against is not 
made easier by the wide choice 
p£ fype_of service available. 

- - ' Called “DisfrihdtiOa— Ls there 
a better way? " a conference has 
been ; organised- to -’present a 
balanced view of the existing 
state of the distribution services 
industry and the likelihood of its 
expanding future business. This 
should help: potential users in 


also in progress . on alternative 
materials to copper for pipe- 
work — plastics, stainless and 
copper-coated steel. One interest- 
ing development is the adhesive 
jointing or soldering of specially 
coated stainless pipework. 

A very important job being 
carried out under the aegis of 
the' Corporation at one of its 
‘major laboratories, is the 

1 development of second-genera- 
tion coal gasification processes - 
to produce synthetic natural 
gas. The work is being spon- 
sored- by ERDA of the UJS.. 
where . certain areas are 
threatened with increasingly . 
severe natural gas shortages. 

While it is not suggested that 
the process has immediate 
application in Britain: the . fact 
that the country's gas industry 
is being relied on in an emer- 
gency- by* America underlines 
the quality of the Corporation's 
chemical engineering 

But in the opinion of senior 

making the right choice of ser- 
vice, and operator companies to 
tailor their businesses closer to 
the needs of existing users. 

There will be four speakers, 
and delegates wiU receive a copy 
of. U A market survey of the dis- 
tribution services industry," pre- 
pared by the National Materials 
Handling Centre (NMHC), which 
is organising the conference. 

Delegate fee is £45, and the 
conference will be at the Hyde 
Park Hotel, London, on Sep- 
tember 22. Details from NMHC, 
Cranfield Institute of Tech- 
nology. Cranfield. Bedford MK43 
QAL (0234 7503231. 

• SAFETY 

Inflatable 


research men at Watson House, 
talk of an energy gap in the UJL 
is simply hot air. There is 
something li^e 600 years’ coal 
reserves known already. A major 
infra-structure is being set up 
to distribute North Sea gas at 
a capital cost for high capacity, 
high pressure pipelines alone of 
around £200m. a year. Add 
Storage and pumping facilities as 
well a9 renewed local networks 
and the total value of the distri- 
bution grid Would amount to 
several billions. 

It is inconceivable, even in the 
hand-to-mouth economy that has 
prevailed in the U.K. for several 
years, that expenditure of this 
order should be incurred to tap 
an asset which might run .out in 
20 years. It follows; therefore, 
that coaf gasification processes 
need to be developed to per- 
fection now. 

An announcement on Tbe 
Corporation's work for ERDA is 
expected later this year. 

ft INSTRUMENTS 



bqats in 
demand 

PLANS FOR increasing produc- 
tion of inflatable boats, life rafts 
and lifejackets have been com- 
[pleted by' Avon Inflatables. 

' Construction of a 50,000 square 
feet extension to 'the company’s 
factory at North Dock, Llanelli 
Is. to start soon with completion 
schechxted for the autumn of next 
year.' Exports- this year are 
expected to account for about 
■60 per cent of toted business. 
North America is the largest 
market, i. 


Fast and 
sensitive 

HIGH sensitivity (I raV/cml 
and a fast time base (10 ns/cm) 
are combined in the Gould 
Advance OS3300B dual-trace 
oscilloscope which is aimed at 
tbe general purpose market, 
laboratory and servicing use, 

Idea! for the display of fast 
transients, the instrument also 
has comprehensive triggering 
facilities to ensure a stable 
trace on both the channels, 
irrespective of frequency or 
waveform. 

Detailed examination . of com- 
plex waveforms and pulse trains 
can be carried out by using the 
delayed sweep time-base while 
the mixed sweep facility gives 
continuous identification of the 
section of the waveform under 
examination. 

Useful practical 1 , features in- 
clude a trace location system 
that allow5'.the waveform to be 
found whatever the horizontal 
and vertical shift control set- 
tings. ■ The oscilloscope uses a 
10 x 8 cm. screen and overall 
measurements are 180 x 290 x 
450 mm., the . weight 12-7 kg. 
More - from Roebuck Road; 
Hainaalt Esses (01-500 1000). 


FORWARD (AIR) .equipment Short listed are. among others. , 

SLJZESZEFt* SFSKS DEC art * CDC * ™ e s ys«® 13 = 

systOT converted to runon the rcquiPcd for . a fixed term and 

*1 a Axed price to carry out studies 1 
D 2J53i ^5 8 W nf of tore® dimensional simulation ; 

£225 ^ 01 transonic air flows. The tech- : 

Defewe as a suitable pilot n - ^ suited t0 ^ {ask ^ 1 

scheme for conversion because simiIar to finite element 
h ie /^U ta,n !4®"?’ « P .w analys.'s, and the best computer \ 
c ° uld ?} the architecture for that would, in ‘ 

1900 machine at Woolwich pro- ftcr . be ao processo r, such 
Tided a good fail-back, position. as ICL ’ S distributed array pro- ; 
. Belt and braces policies were eessor. However, this is unlikely 
considered necessary because of to be ready in time, 
the constraints which affected The p if , grara suites have been ( 
J* n ,T^^ T ' VOrk - written and tested on big 

It was the first large COBOL con- science Research Council com- 
venuon and there was a new putew , and ^ rae would like , 
version of the . language. The move them in house as soon 
computer was new and com.- ^ possible. Meanwhile other 
mumeations were being intro- soarces iDdlcate that there is 
duced for the first time, with un ion pressure to go British and 
remote job entry and interactive jcl, even though to do so at 
terminals. t^l s ti me would put RAE hack 

Tbe work was undertaken as a considerable time. Whether 
a fixed price contract, began m ICL wo Ud provide a system for 
July last year and was com- the less than £lm. said tn be 
pleted two months ahead of involved is more than doubtful, 
schedule, due mainly io the The infighting over this 
PCTformance of the Dataskll system is understood to have 
ACTS (automatic cobol transla- been intense. Pressure - to buy 
lion system; software which ran British by changing the require- 
weu.ln excess of original expec- men# 1 specification has been 
tations. Ail acceptance rests applied. It is thought, however. 
succeeded first time. that government stringency over 

. Data ski I is currently involved purchasing will see to it that 
in transition work for over ten the right equipment is finally 
major customers and expects bought .for the job, irrespective 
this side of the business to con- of pressures, 
tinue growing- 

Data skit at Reading Bridge T> 

House, Beading Bridge. Berks K POITOU IS 
RG1 8PN. Reading (0734> AVVUUVU IO 

581258 Czechs’ 

Equipment favourite 

■frvr* CnriPlol THE TWO lar " ftSl coaJ mining 

JLC/I oL/CwlCll groups in Czechoslovakia hav? 

just signed contracts for Redifan 
■ -1 __ 1 ‘ ^ ' • Seecheck Systems. makingRee- 

Q Till 1 TP-51 T1 0 *1 check the most widely used key- 
Cij^j^LX^LlLAV^AA \o-4isc equipment in that 

, INDUSTRY sources indicate that countrj - . 

tender applications for the Royal OKD is one of the largest com- 
Aircraft Establishment's very puter users in Czechoslovakia, 
large computer are soon to be The 16 keystation system, which 
issued to companies remaining is due for installation in October, 
on the short list will be used mainly for input 

Tte progress - or lack of ?JS.!®?„J™4' 45 11 S’ r ,' i an Eas ' 

1 progress — of a solution to the German Robotron 1040. 

operational requirement first SHD in Most, will have a 12 
mooted by RAE over a year ago Seecbeck keystation system in- 
has caused considerable com- stalled this month. The Redifon 
ment within computing, and it is system will have a seven-track 
unlikely that tbe issue of tender^ magnetic for input to the two 
. ing documents will do much to ICL 1901s and future develop- 
still.it. xnents include a nine-track tape 

It. is said that the Department &L. in l >ut t0 li,e Polish 0dra 
of Industry has been sitting on 1305 - 
the TtAE application for over a 
year : while it tries to reconcile 
the irreconcilable, its wish that 


Redifon is at Kelvin Way, 
year : while ft tries to reconcile Crawley, Sussex. Crawley (0293) 
the .irreconcilable, its wish that 3121L 


ft MAINTENANCE 

Cleans the 
floor in 
one pass 

LARGEST SCRUBBER available 
from R. S. Stokvis and Sons, 
PonI Road, East Molcsey, Surrey, 
KTS 0HN (01-011 1212) is ihe 
Tonoant 540 E. designed in the 
U.S. and built in Holland. 

Battery powered, it scrubs a 
50 inch paih and covers up to 
30.000 square feei/hour. apply- 
ing dclererni solution, scrubbing 
and picking up in one pass. 
There is a choice of polypropy- 
lene or abrasive bristle brushes, 
and a vacuum/squeepee system 
leaves the floor dry. Front and 
rear rnnsian; speed brushes 
revolve in opposite directions, 
the rear brushes throwing the 
dirty water into a vacuum pick-_ 
up trough. 

One pedal controls speed, for- 
ward and reverse. Price is about 
£11,000. 

ft MATERIALS 

Fixes heavy 
equipment 

A THREE PACK polyesler 
system containing a uraded 
coarse Acerc.:.ite is suited for 
the economic filling of large 
voids where rapid setting and 
high strength are required. 

Kesifix concrete has particular 
application in the permanent 
fixing wf to.-iriiine plinths and 
■ bases, and for sttuctural repairs 
and bearing pad bases. The fact 
that the material will cure in 
water makes it also suitable for 
underwater repairs including 
sea wall and harbour work. 

Supplied m a 33 kg. pack 
containing resin corupononL 
hardener cnmpnnent. and graded 
aggregate th*' material provides 


Join up 
with the 


Cooper-Turner 

Group 


u 


950 cubic inches of mixed pro- 
duct with an ultimate compres- 
sive -strength of 11.500 psi. 

Celtite (Selflx), POB7. Alffle- 
ion, Derby PE5 TAD. Alfreton 
(0773S31 2271. 

ft PROCESSING 

Finished 


faster 


lip TO .10 times faster than con- 
ventional finishing vibrators, and 
suitable for both heavy metal 
removal and fine surface finish- 
ing. arc the claims made for the 
rtsronaut range of barrelling 
finishers introduced by Os.ro. 
Tntbro House. Mark Road. Hemet 
Hempstead. Herts., HP2 7BX 
(0442 21S1). 

The machines incorporate a 
high-speed saucer-shaped spinner 
at the hutlnm of i stationary 
poJyurcthane-Itned vertical pro- 
cess tub. Toroidal movement of 
the mass tahra-ive media and 
parts to he processed i thrown 
upwards by the spinner, is 
slowed by contact with the tub 
wall, and the mass returns tn 
the centre. This high encrs>- 
absorbing cascade produces the 
necessary friction of the media 
on the metal parts. 

Another feature is a liquid 
seal produced by pumping the 
media compound into the gap 
between the edge of the spinner 
nnd the tub wait. The maker 
says this enables fine media tn 
be used and small parts to be 
processed. 



The British Engineers 




tliEJ 


The BE Group, manufacturers of world renowned 
'Aylesbury* rivets, rivet setting machinery and other 
cost-saving equipment and products, have the right 
answers to the fastening problems of virtually every 
manufacturing industry-large and small. 

Could you benefit from this knowledge? 

Send today for 
The Guide tothe BE Group 

Group Head Office: 

Bifurcated Engineering Ltd, 

P.O. Box 2, Mandsvitla Road, 

Aylesbury, Bucks. HP 21 BAB. 

Tel: Wesbury(02B8} 581 1.Teisoc832ia 


;trikc sufl 
’ ercisson 
lector F 1 

t v 

"■' r " V ,-iill , - ,,r \ 

’•-it 


i»r " 
'If •* ’ ■' 

ri i - -* : 

f:i" ’ 

:i t 


r r,: • 



When did they last see their father? 


' Jfei A 

w«s 'rl'<yk 

1 A. ^ 

''Urt'dOP. s', 








n 7 . r 


Bid i« 

Plessi'J 

\ v: 


•i t •• 

*^ 1 . .T’. 

■ (b- * 

{•■■ ■' 
•in-' <\ 

parfjpM-W- 1 

* lf«r **■' 


\ You wafeo|M^n^^dyourd^dren navegrown up. 
And you missed them. It^too late. ... . 

; . P^af^iriiidr^ydur bustness prfessures. less demanding, 

wcangivWyoinnorefarnllylife. _ ; 


your materials handling can bring? Do. you understand how 
mudh cart be affected? We at Lansing %nall have built Britain s 
biggest fork iiftmickcornpany by realising, better than anyone 
dse,wha£ rrraterials hartdlingis about. ^ - , . 


ofpart^to assembly points, of finished products to storage . 


or loading bays. . 

' It Is the maintenance of production schedules. It is the 
avoidance of congestion and delay. It is stock rotation, the 
reduction of waste. 

- .(t can reduce friction between sections, between departments, 
'reduce physical fatigue and injury, reduce costs in often 
unexpected ways. .. .. 

Next time one of your managers comes to you about 
materials handling and storage, remember this advertisement, 
remember Lansi ng Bagnall, and gtyefcim yourtime. 

He may be able to give you much more bade 



JteK.bkAmiEihni'iK 

Lansing Bagnall 

KJngidere Road, Bosingnoke. Telephone: Basingstoke 3131 




Major Arab Institution 


Based in Riyadh, Saudi Arabia, and owned by the governments of' 
1*4 Arab States, has the following vacancies for location in'Riyadh : 


City Solicitor 


International Banker 


experienced in Eurocurrency documentation, jeintvBMurs 

agreements, venture capital and company incorporation. 
The successful candidate will be in his mid-30's and wifi 
have been associated with a firm of City solicitors 
experienced in international work. 


experienced in all Euro-currency transactions including 
Euro-currency treasury management, deposits, agency 
functions on syndicated loans, preparation and 
documentation of international loans and international 
bond issues. The successful candidate will also be in his 
mid-30’5 and will have been trained in the City with a 
British or international bank active in the Euro-markets. 


The institution is a leading investment and development company created two years ago by 
the Governments of the Arab States. Substantially capitalized, the institution finances major 
projects in the Arab world and also operates actively in the international money and capital 
markets. 


Remuneration will be according to experience and in line with established standards for 
ex -patriots worktngin the Middle East. Furnished accommodation will be provided as wed as 
generous home leave and-other benefits. A two to three year contract will be available. 
Preliminary interviews will be held in London. Apply ih writing with curriculum vitae to : 


Box FT/412, c/o St James's Advertising & Publishing Co Ltd 
Hanway House, Clark's Place, Bishopsgate, London EC2N 4BJ. 



Experienced 

Continental Currency Brokers 


Charley Fulton and Company Limited, one of the largest authorised firms of 
international money market" brpkers, now have 3 few vacancies for experienced foreign 
exchange and deposit brokers in Continental currencies. 

It is likely that you will be aged under 30 and that you will be highly motivated by 
the opportunity to earn an above-average salary. 

Write, with details of your broking experience, or phone: 


Jim Little, Director, 


Charles Fulton & Company Limited 


34-40 Ladgate Hill, London EC4M 7JT. 
01-248 3242. 


THEBOWATER 

CORPORATION 

LIMITED 



Economist 


A young economist is required to join lhe Econo- 
1 mic Intelligence Unit in the London headquarters, 
, who will be a member of a small team responsible 
- for assessing the effects of economic, political and 
industrial developments on the Corporation's 
: interests world-wide. Duties will also include 
"analyses of economic trends and International 
a developments in ih e fo rest produ cts industry. 
Candidates should be qualified Economists, aged 
. 25-30, with an analytical mind and experience of 
-economic work in industry and co mmerce. 

■A good starting salary will be offered, dependent 
on experience and background, and benefits and 
. conditions of service are excellent 
■ Please apply in writing to:— ■ 

Mr. W. E. D.Tidy, Personnel Manager, 

The Bo water Corporation Ltd., Bowater House, 
Knightsbridge, London, SW1X 7LR. 


SENIOR 

CREDIT ANALYST 


International Banking 


A London baaed bank, part of a major international 
financial services organisation requires a Senior 
Credit Analyst. He or she will feoHc with the bank’* 
corporate finance executives on the preparation of 
credit evaluation material. 


Candidates will probably be in their mid-twenties. 
They will most likely be graduates with exposure to 
credit evaluation techniques or have qualified as 
chartered accountants with some experience of 
large company audits. 

Remuneration will depend upon qualifications and 
experience. Additionally, the successful candidate 
will enjoy ancillary benefits normally associated 
with banking organisations. 


Please reply in strictest confidence to the consultant 
advising thp bank: 


H. R. MaszUDk, Esq, 

Goddard Kay Rogers & Associates Limited, 
City Division. 

21 Cork Street. 


London WlX 1HR. 


GKR 


Deputy Head 


Project Finance Company 


A leading merchant bank ui«h m appoint .t -senior 
executive os Deputy Head id' rlicir Project Finance 
Company. Principal responsibilities in this job will be the 
control and co-ordination of all projects and liaison with 
other parts tit the Group and rheir financial advisers. 

Applicants must have had several years experience in 
projccT and export finance .rnd should possess an Honours 
Degree or equivalent together with appropriate pro- 
fessional qualifications. Aged between «f and 45 , the 
individual will be required to demonstrate ability to 
negotiate at the very highest level of industry in' this 
country and oversea:;. 

Salary and other benefits will be dependent on age, 
qualifications and experience. 

Please u tile uriih full career details ro Position No. 
ASD st - 1 . Austin Knight Ltd., London WiA iDS. 

Applications 'arc forwarded to the diem concerned, 
therefore comp.mics in which you are not interested 
should he listed in a covering letter ro tbe Position 
Number Supervisor. 



AK S ADVERTISINGS 


T. W. BECKETT 


and Company Limited 


South Africa's largest tea and coffee company: 


and a member of the Anglo Transvaal Consolidated 
Investment Company Limited, have a va can cy for 
the No. 2 position in their Tea Buying and Blending 
Department in Durban. 


This interesting and rewarding position is open to 
candidates, preferably in the age group 25 to. 30 
years, who have experience in tea tasting and who 
have enthusiasm, initiative and ambition. 


Applications, giving ail relevant details, should he 
addressed to the Personnel Office, P.O. Box 680, 
Johannesburg, 2000. 


GENERAL MANAGER 



MALE/FEMALE 


COTTON SPINNING 


DOCUMENTARY CREDITS & 
COLLECTIONS DEPARTMENT 


SENIOR CLERK 


required by American Bank. 


Must have relevant Banking experience and be, 
accustomed to responsibility. Preferably aged 
between 2S and 8S years. 


Write with details of experience to Box A.56S0, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


A general manager is required for Cromer Ring Mill .Lid., a 
member of- the Vamona Group oF Companies. 

. Cromer Ring Mill Ltd. is engaged mainly in the production of 
polyester, ccrtcn blend yams, synthetic yarns, combed cotton 
yams and the conversion of yarns and fabric for the tyre cord 
trade. The general manager Is required to take charg* of all 
aspects of production .and internal economy. 

Preferably applicants will be in the age group 35-45 years and 
have had considerable experience in cotton type spinning and 
general management. The salary will be commensurate with the 
importance 'and responsibility of the position and is negotiable. 

Will applicants please address their replies to 

Dr. J. A, Blackburn* Joint Managing Director. 

VANTONA GROUP LTD. ' 

Bank House. Charlotte Street, Manchester Ml 4ET.' 


Tie wnimrial .Times Thursday ,».lt 


ASSISTANT 


required for Protocol 
and Public Relations 
Department. . 

Should be well versed 
in English and Arabic 
languages. 



Good prospects for a 
real, efficient, energetic 
and willing worker. 


Knowledge of typing 
will be additional 
qualification. 


Apply to: 

The Protocol Department 
Bank of Credit and 
Commerce International 
S.A. 

100 Leadenhall Street 
London EC3A 3AD. 


BANK AUDITOR 


c. £4,500 


Prop-turn U J. Bank offers an out 
of die ordinary opportunity to a 
young Banker with genuine potential. 
Ideally an A.I.B. in your late 20*. 
you should ha«e Kiund experience in 
International banking and/or bank 
Inspection; knowledge of in additional 
European language would be helpful. 

Telephone JohrCfaivcrran. AJ-B. 
on 01-405 7711 
DAVID WHITE A5SOC5. LTD. 


Director. 
Trade Association 


c £10,000 


The impending establishment of the Glass and 
Glazing Federation leads to the appointment of 
a Director for this significant new body, its 
principal objective is to promote the member 5 
interest to government, local authorities, 
industry and the general pub(ic,which will 
demand particular qualities in the Director. 
Technical standards, industrial relations and 
assistance forthe smaller business will also be 
part of the work of the individual who is 
appointed. As well as the personality and . 
presence to lead therepresentafipnai side of the 
federation's activities, considerable managerial 
ability will be required to direct the organisatio n 
and its staff of around'a dozen in its early years, 
under the guidance and strategy provided by 
the council members. Candidates, men and 


women, areoxpected 10 be m or near die 43*9 
aqe range, ideally with a graduate or 
professional qualification and previous 
experience m a trade association will be a 
distinct asset. Tho headquarters rati be in 
Central London, and certain removal expenses 
would be reimbursed. Salary negotiable at :n« 
level indicated with a car provided. 

(PA Personnel Sowcos W GM26 : 569Q*7) 


The identity ot candidates mil not bo revealed to 
our cfie/Ks without poor permission given 
during a confidential discussion. Please send 
One/ career details. quoting reftxenzo number 
to tho address below, or write for an nppltcaivo 
fom. and advtsv us if you havo recently made 
any other applies lions. 


PA Personnel Services 


Hyde Park House, 60a Knightsbridge, London SWIX 7LE. Tel: 01-235 6060 Tdev 27074 




A r.r n berofFA ! 


n find 


Industrial Director 


For Yorkshire & Humberside Region to promote 
new industrial growth and advise on Government aid 


The Department oflnduMry i> responsible fur 
implementing Guvcromcnt measures aimed at 
"timuiating industrial and regional development. It has a 
strung regional oruunLsation based on the Regional 
Offices of rhe Department of Industry. An important 
element in the Government's regional poliev is the 
selective financial assistance programme, designed to 
promote industrial growth in the Intermediate and 
Development .4 reus. 

Based m Leeds. the Regional Industrial Dirt-clot hu< 
a key role in the evaluation of the viability of grout h and 
modernisation projects pul forward by Yorkshire and 
Humberside companies For Government selective 
financial assistance. 

Candidates should have had experience at a senior 
level in industry or commerce, especially in the financial 
aspects of project evaluation. The successful candidate 
must be able to work with others in ilie legion's 


. well -established Industrial L'xpjnsjon learn and to 
communicate his or her particular expertise. 

The salary [nr the post is tube agreed in the l$hl of 
. the e.x pe nonce and relevant qualifcat ions of the 
successful candidate, but will be not less than! 10,500 


per annum. 

'I he appointment will be for 2 years. 

Van alternative lodn eel appointment n secondment 
hom .i candidate's present employer can bo arranged on 
reimbursement terms lobe negotiatevL 
. Pease vv t ite. enclosing ,i cnmcnlum v line. :ukl 
quoting i lie relercncv to Miss E. \V. Smith, Department 
of Industtv . 1: >iabl ishmeni Senior bull' Management 
Din iston. I Victoria Sheet. Loudon SWl H 0ET as soon 
as possible and ui .mj event nut l.itei than 31 August 1976. 
Ref: F7259X-' 1 


Department of Indhstry 


UNIVERSITY OF MELBOURNE 
SIDNEY MYER CHAIR OF 
COMMERCE AND BUSINESS 
ADMINISTRATION 


Applications a-e invited for the Sjrdney 
Mytr Chair of Commerce end Business 
Administration in the Graduate School 
of Business Administration which 
fonn* part of the Facility of Economics 
sno Commerce. The Chair will become 
vacant on 1 March 1977 foUowng the 
retirement of Professor l.-S. Smith. 
'ALARY: at present SA26.I53 per 
annum. 


C £10,000 


Further information about the above- 
mentioned position, ineluding details 
of application procedure, superannua- 
tion, travel and removal expenses, 
housing assistance and conditions of 
appointment, is available from the 


Rajistrar, University of Melboorne. 
Parkvllle. Victoria 3052. Australia, or 
from the Secretary General. Associa- 
tion of Commonwealth UnrvvrsicitS* 
WcTh^OPF 6 ® or ^ ofl Sq ua ™» London 


Applications dose on IS October 1974. 


A uah g.’neial mams<*r petition ha* been ae.ited with a Loqdim. based corrilriodity trading 
or.iarn-ati.Mmhuh lias sluing SuuthAinericarciJnnTtiions. . ■ ■ " 

Candidates must Iniv e had vx{*-.nnu.-e in coutmochties { foodstuffs) ttadidg'm both the physical 
and teFiumal market-. Ihev must be able to investigate. quality requirements, lo appreciate the 
meaning in lennvul producnnti and to iiaiseaccurdingiv. 

I hi? post requires die (■■••vt-ion or infumution li* manufacturers arid the implementation of 
bwlgiii.a operations in commodities or currency. Knowl-fdgi? of European- languages would be an 
asset. There vv ill beconsiderabli' travel. ’ 

Salary 1* partly dependent on commission and could b*in excess of the above. ' • 

nle iuih and m conliilence lo Charles Ke^Lquruingtef 1 664. 



A dnnsicr. 0 t Bedcweil C onsuluney Services Lid . 84-86 BAKER STREET. LONDON. WJM.lDL 
'•>Wtfiort.Ciaa:5-piTBhrr ZSj5Z6 . . ' / 
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Industrial 

Development 

Officer 


m 



The City of Bristol requires an Industrial 
Dertlopmem Officer to promote the iutnre of 
one of Britain's most important cities, buili at 
home and abroad. 

Bristol is tlie regional ccimc'for Govern- 
menl Departments, national arid internationiil 
communications and the lieart of the South 
Wvst'sx'ommercial and banking activity. 

This new appointment will he directly 
responsible to the Chict Executive of the City 
and will liaise at the highest level with industry, 
commerce and gin eminent . 

Previous. similar experience is essential and 
tiic successful candidate stiuulJ have a background 
in marketing, a dynamic personality and ibe 
ability to sc I (-motivate and initiate a varierv of 
schemes and promotions. 

,A ’salary ol W 500 pj. for an initial 2 year 
contrac! is offered for tiiis important post. 

■ For further details please write or Telephone, 
quoting retcrcncc number tX ’ 1 Ou 

The Director of Personnel. 

Personnel Department. The Council House, 
College Green. Bristol BS1 5TN 
Tel: ’b03I extn 247. ; 

Closing date Friday 20th August . 


Could you be successful in 
FINANCIAL PUBLIC 
RELATIONS? 


It is possible you already possess a^aund htt^kmwledgs 
of the business -on- the other hand^ Vbu may feel you have 
that special kind of temperament wuLabIHty tbatwHI allow - 
you to-succead. Either, way'we would like to hnor from you. 
We vyishlQ mak&two appointments; ana working with a 
D freer crr. the second with a Senior Account Executive. For 
both positi oni the background and qualif (cations sought ar« 
similar- we seek applications from men of women, aged ■ - 
20-24 years, who have a good standard of .education and 
commercial experience .preferably with a bias towards 
Financial Accounting. ■’ ^ 

Duties will ba interesting and varied centring on research - 
and a n a lysis projects into clients and potential clients. A 
certain amounr of client contact vyork wiii also bcinvolvsd. 
An attractive salary and conditions are offered together — ' . 
.with excellent career prospects. Please' telephone or 
write to: ’ ' 





Peter Willetts 

KJ4..COMM UNICATIONS GROUP 
37 Fleet Lane. London EC4M 4YA - 
Teiephone‘01 -248 920T 


* FOREIGN EXCHANGE 


SETTLEMENTS CLERK 


Newly established Merchant Bank wishes to 
recruit a clerk aged around 20-25 with two/three 
years’ relevant experience preferably with 
Merchant or International Bank. Please write 
giving full particulars to Box A.5654. Financial 
Times, 10, Cannon Street, EC4P 4B Y - • 


Soceesgfui specialist firm wMms 
2 B<t ^ on 8 ,ur thar consultant 
torwiunmentHii Britain/Europc 

on physical distribution for . 

jmtotry a nd profit improvement 
w naiflht transport companies. 


LEADING INTERNATIONAL 
SUGAR BROKERS 


,. require 1 

AMBITIOUS 



YOUNG PERSON J ■ 

Would suit Stock ExehsnS 6 ':’ 
Market man /woman desiring w 
move into commodity • futures.- •. 
Write Box AS6& . ’ ' 

Financial Times . ; .. _ 

10. Cannon Street. EC4P 4 BY^ - 


app intivients wanted 


CHARTERED INSTITUTE OF PUBUC FINANCE 

and accountancy 


DEALER 


INSTITUTfONAL 

DEALER 


DIRECTOR OVERSEAS 
SALES 


C.TJFA. LOANS BUREAU require a dealer in their money 
room (five minutes* walk from Victoria Station* covering the 
local and public authority market Previous experience in 
money broking essential. Salary negotiable. Applications 
giving full details of previous experience to be sent in 
confidence tor The Manager, C.LPF.A, Loans Bureau, 232 
VausfcaLl Bridge Road, S.W.I. Tel: 01-834 0466. 


Stock Exchange member with 
established business and good 
reputation • Wfih Institutions 
wishes- w _ negotiate with large/ 
medium' sized firm. Ideal low, 
cost U.K. equity Institutional 
unit for -firm presently specialis- 
ing -In. other business. 

Write Sox A 3658, Financial 
Times, 10, Cannon Street. 

■ EC4P4BY. | 


An appointment is sought^ 5 ^ 
Direetof/Manager to oiBante* 
and run an intematltwial salef 
force. The applicant has gow 
French, broad industrfal 
knowledge, worldwltte connw 
fJons and four, years cs; 
penencc of internatioM' 
selling at Dlrcetor.Icvek*. 
baiaty required.. : ■ - ’ 

^Yrite Box A^657, Financial 
- Times, 10, Cannon StreeL 
EC4E 4BY. , v- 


VC;: 
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Director Designate 


l .- ■ "fin oytstandTng record of growth and 

profitability; sustained over the past ten 

years, has made British Home Stores one of 
'• the heading and-mbst successful retail 
' organisations In the country. During theyear 
-ending Apr'iil 976, our ninety eight stores 
generated sales in excess of £21 0 millions 
and our earnings before tax were increased 
. by 1 7.8% overthe prevfousyear. 

We are now looking for the person 
whQ will lead wr finance and accounting 
. jnanagement team in msld eg its vital 
“contribution bathe continuing success of the 
Company over the next tan years and 
beyonct^.'.' ; 

Your experience will have been gained 
asasticcessfulseniorfinancialmanagerin a 
fast mown g, raafkeang and consumer 
orientated business, where rapidly changing 
conditions demand a flexibility of 



approach to problem solving and keen 
decision making processes. Ideally, you will 
possess direct knowledge of the retailing 
business. Naturally, you will be a qualified 
accountant and you are probably inyour 
late thirties. 

Success in the role of Controller will 
be rewarded by an appointment to the board 
subsequent to the retirement of the present 
Finance Director. The initial salary will be 
negotiated, a car will be provided and there 
are other generous executive benefits. 

Please write, in strict confidence,. • 
giving fuff details of your age, qualifications 
and career history to date, to: 


D. P. Cassidy, Personnel Director 
British Home Stores Limited, 

1 29, Maryiebone Road, 

London, NW15QD. . 


BRITISH HOME STOKES 



•it,. 


c. £7,500 


An extensive axjufeftibn^xxjgranvrienow 

makesthiscompany.wimturnover 

approaching £ 100 m. the major profit earner •' 
within a substantial publicly quotetTgroup. This 
new post reports to the Financial Director and 
canTesre^x^bllltytor.thedavelopnreritof 
sophisticated budgeting, investment appraisal 
and stiBtegfcptenning procedures in addition. ' 
to the already established management 
accounting activity. Special projects will be an - - 
important part of the job, projects which wiR 
mean dose liaison with other functions, , 
including computing; and whlctrivitl often have 
. an knmatfiatB effect on profit The post calls for 
a qualified acc6uritarit,nfaoor Woman, with a 


strong background at the centre of a substantial 
group, ideally augmented by experience of 
consulting or corporate planning. The location 
is the Northern Home Counties, within one hour 
of London, and the salary negotiable with 

l£7„500asaguide. 

vt iPA Personnel Services Ref: AA43I5694IFT.) 

/ 

The Identity of candidates will not be revealed to 
our clien ts without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address below, or write for an application 
form, arid advise us if you have recertify made 
any other applications. ; 


; PA Personnel Services 

Hyde Paric House, 60a Jtelghbbrid^, London SW1X 7LE. Tel: 01.235 6060 Telex: 27874 




ACCOUNTANT 

required by . Canadian Oil 
Company located in London 
S.W.l and engaged in North 
Sea exploration and develop- 
ment. Responsibilities will 
ihclude control ■ of UK 

accounting functions with 

particular emphasis on rash 
management and manage- 
ment reporting. Company 
representation on consortia 
advisory committees, UK 

taxation and assisting the 
Company Secretary on 

various matters. Salary nego- 
tiable but good for experi- 
enced chartered or certified 
accountant, preferred age 
25-30. 

Apply in writing with full 
details to 

K. G. Lyons, Box A.5653, 
.Financial Times,. 10, Cannon 
) Street, EC4P 4BY . 


A member of' RqlniWMfifin*' 


AccooBtancy 
Appointments 
appear every Thursday 
Rate £11.00 per single 
column centimetre. 









Publishing 


c.’£7,500p.a. 




Our- cEeaat ii; ait iniaroatfcfiaal'piilishin^ company establishing its headquarters in the 
West End’bf-Lbndon. They faquir© a Chief Accountant to be totally responsible tor the 
financial ftmdiqn.'lmfially;, the sucosssfuVappJicant will be involved in the setting up of the 
managenkafltrejporting systems and procedures. 

The person^mnted will -probably be aged between-25 and 40, possess a recognised 
g.-v 7 niiptar »fy quali fication aria have had experience of company secretarial duties. 
Tbepoatipribasgenitine career potential; .. 

For farther d etails please contact S J Adamson, Gxosvenox Stewart Limited, Executive 
Kecruitment CcmsulfemB, 15/16 Tfletouse Street, Hitcmr.. Herts. Telephone : Hitchin <p462j 
2642orBrigg{06S2)535n. / 


GROSVENOR STEWART 
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FINANCE 

DEPARTMENT 

“Top” Level Appointment 
£8262 to £8^29 

( inclusive of London VVelftaniz. 
pretently £26 1. and national wfary 
. supplement ax appropriate). 

Application* are invtied from aultably 
qualified and experience financial 
administrators to fill the vacancy 
created by the promotion of the 1st 
Deputy Director of Finance to Director 
of Finance. 

Conditions of Service will be those of 
the J.N.C. for Chief Officer* of Local 
Authorities. 

Application form and further details 
obtainable from: The Deputy lawn 
Clerk (Establishment). Municipal 
Offices. Twickenham, Middlesex. .7Wt 
JAA (01-892 4466. ext. 126), return- 
able by 10th Septum bar. 1976. 

London Borough of 
RICHMOND UPON THAMES 


'iCrOK*# 

OUNG 



vante£ 


WEST LONDON £10,000-£15,000 

An international British- American owned 
company which designs, imports, manufac- 
tures^d distributes men's/women’s leisure- 
Avear k^psta biishing UJC and Continental 
/operations' ‘ and requires- a - Financial 
Controller* ' 

The , ’-successful applicant will, be looking for 
an o^ortunity to use his or her own Initiative 
to set ‘ up accounting control systems 
compatible with , an . American computer 
iostaHation. •■'/ • ;-£/yv 

A' strong 'accounting background^ - and 
experience in credit management are most 
important. Experience in the textile business 
and international hanking would be helpful. 

Salary .will be commensurate with' qualifica- 
tions and Tange between £iO,0O(k£l5,Ob0 per 
annum. - 

Please reply, in confidence, enclosing c.v. to 
Box A.5656, financial 'times, 10, Cannon 
Street, EC4P 4BY. - -v-fv " 
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FINANCIAL ACCOUNTANT 

We require a : young competent /accountant (preferably a newly- 
qualHled.chartesetf accounuht) to. take full control of ill accounting 
and teehnica{‘adfnfrt»tratiori of two .young- arid -vigorous companies 
situated; in the City and operating in thb insurance sector. 

The successful applicant will join these -. companies' In a senior 
position and will be required to .develop the accounting depart- 
ments of the. companies. The. applicant should, consider himself/ 
herself to ‘be managerial material' and .the scope for. advancement- 
is excellent and 'Strictly related to ability. A negotiable- salary to 
£5, 000 JM- aiufjiqrmsdfrin ga. benefits is offered: ' 

For- on appointment to/ interview pleoke phone: ' 

. _ Jon Lpebeostun. or BaxtCildenhuy* ;at JH-4K1 7447 . 


LEASING 

CONTROLLER 

For a new subsidiary of substantial public company 
based in London specially formed to provide indepen- 
dent professional leasing services. c 

• Tlie Leasing Controller will report to. the man- 
aging director and be responsible for Financial 
Control and Management, Funding* Computer .and 
Legal Services. . 

• A Chartered Accountant with several years real 
experience in the leasing industry is required. 

• Age— early 30s. Salary — negotiable around £7,000. 

Write in complete confidence to: 

:* j PHILIP J. McMEMN, 

LEWIS McMINN LTD. (F.T.) 

1 TELEGRAPH STREET 
LONDON EC2R 7AR 


GROUP CHIEF ACCOUNTANT 
MALAWI 


A Group Chief Accountant is required to supervise the centralised 
accounting department of a major. Group of Companies in Blantyre, 
Malawi, covering manufacturing and^retail activities. 

-The post. will probably be most suitable for a married mao.-aged 
about 40. with previous overseas .experience in a commercial 
environment. ' 

The salary is negotiable. The initial contract will be for 2y year* 
on completion of which fully paid overseas leave will be granted 
plus airfares. In addition there w HI be paid a graruity. presently 
tax free, equivalent -to . 25" of gross salary drawn. Furnished 
accom modation will be- also provided and other fringe benefits will 
include a contributory medical aid scheme. 

Interviews will be held in London. Please send full details in 
" confidence to: NORMAN ALEXANDER & COMPANY. Chartered 
Accountant, 19 Bolton Street. Piccadilly, London, WIY 8HD. 


HOME NEWS 


Minister ‘needed to control! — , 

defence equipment budget’ criticism 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


on Cyprus 


A MINISTER of State for policy and strategy which could " We recommend that the : By Malcolm Rutherford 
kqvipiaeni should bo appointed preclude their maintaining the ministry should also pa> mure' 

,n “ ,e Ministry of Defence to closest control of spending. attention to wavs of validating, THE GOVERNMENT has 
take day-to-day care of that **\Ve do not consider that to an( * refining increases in esti-; rejected criticisms »>f its hand- 
departments research, develop- appoint one senior or middle matcs of all kinds, with special I ling of the 1974 Cyprus crisis 
meat ana production budget, yanjy^g minister to take full attention being given to in- made in ihc report from ihe 
«ys a report on the Guided charge of the equipment budget creases attributable to inflation." 1 Select Committee on Cyprus last 
weapons industry from the Com- 0 f £»jM3m. in 1976-77 would The committee stresses the! May. 

mons Expenditure Comnuttee. make the Ministry of Defence ° eed for international collabora-: a brief White paper, published 
The report also urges examina- top heavy with ministers. !,0D * pomting out that pending :_ ester{ j av f, owewr 

decision-making “Moreover it would allow the ^ Ve S tn ?i ! t0 what has already’ been satd in 

"**«***. reorganisation, it nI the Government's 


tion of the decision-making H ,. uw 

f^£L°r r prScs‘3n;.i 

aviw to speeding those pro- roles io defence policy-maldng ” u ^ rCS& m tW *:iH*w information. 

c ■ The committee expresses cod- i«| 


The cnnimiltivV mam .imisa- 


The committee concludes that cera at Se delays in d«ision „ “We cocsider that an Anglo- J 
a healthy guided weapons in- MkTnc ^her t^anorm^ n^J ^anco-Germ:.n consorlium, ur ; .. _ 

dnstry in the U.K. is essential weaSon i i? 3 ^ P - r ?oi more probably group of con- lies;, 1 right, a moral obligation 

not only m the armed forces. 
whose equipment it will provide. ^ 


bur also' i D terms of job oppor ■ D( 5 P° ns could be a most attractive; it failed to do V» for reasons 

tunities. job satisfaction and i« * proposition. ; which the Govcrnmeni refused 

SS™™ iell-bein.G. . Sf". «*»•?»: *!ilP W». 


, - more probably croup 

or lo cl- je. pro- sort j a , decline; in the full range 1 and 
J® r and other g f j arft e r tactical guided 

Tbe decisions taken in — 


a 

thi 1 military capacity to 
we a- [ intervene “ in Ihe crisis and that 


But it sees no room for gJJJf monlhi?S ^fbe VfiSmm' S ,nk ' mpn, ; l:,n f . t 5“* earh It was also highly critical of 

complacency that the existing rerommends t£JT tiie shou,d ** P re Pf> rwJ , Mr. Callaghan, who was Foreign 

organisation, staff and controls cu L t maSmen ^ review IZ co,labo ^ a J? ] ( a Secretary at the time, both for 

SS 2SL h t LTtoe r Xni S e m- n S shou,ti include 8 con S iderano? of S^JCrT th” ^ relatiJelv i ^ cn ^ uvX of «he "isis and for 
De^and the teSuSS' SJuld Sg of reducing the intervals leak ed XboStion in [ 

aV a matter nf uroeocv “activelv between submissions to various development should normally The finwrnmeni admit-, it had 
roeDd° Se range * levels of authority, and also eon- L . 3rry a commitment to order the legal rmhl in intervene and. 
collaboration with France and fiderauon of ways of reducing production equipment." | in the While Taper. *g* that :t 

German v " with a view to achiev- Ibe number of stages of approval The committee says that ml consider* thv IHhO Treaty of 
Ind NATO standardisation of be , fon? ma j° r decisions can be addition to uncertainty at home.. Guarani re. from which this right 
weapons more quickly. taken. t b e guided weapons industry | Klein*, still tn lw vulnl 

Analysing tbe origanisatinn or rvammorinn internationally is at 3 cross- j There is no new comment 

guided weapons and military roads. ; though, on the question* of 

equipment procurement in the Consideration should be given , «e snare Jhe ;flrrns continence j n, |iru i obligation ur military 
Ministry of Defence, the com- to the need for a more detailed that the U.K. industry has 'he | capacity 

tnittee says it has become con- examination of procedures for capability to play a leading role While T.jji.t nMfds the 

vineed nf ihe need for the most project management, to discover ,a development oi niinrc - |JiniJ)llIei . s pnlu-v iiw.mmeml.i 

effective political control of the whether changes are needed. gu .!2. ,„I^ pnns ; 

defence erjuipment programme. The committee says that at a Fulfilment of tin. sc prospects 


During two previous adminis- time of rapid inflation 


will depend upon the early 


trations 1 1967-7cf and 1971-W) prices may ad'^ scores o7 millions delermiriatiori of J Ihe 


rising 

there were Ministers of State of pounds to the total cost of a slr “ cl Mf e an ?*, r, C 
for Equipment or Defence Pro- project, as with some existing "dh the _uided weapon^ indu*. 
curement. programmes 


Both the existing Secretary of “There may also be a 

inevitable and its effects there- 


tries within the NATO alliance 
tend- Guided Weapons 1 Seventh 


linn that Rrii.nii should urge 
thal there hhnuld be nn priiurt'^ 
over Turkey’s n-latnm’-htp with 
the Europe- 1 n Giiuini'inilv unltl 
there is an agreed j.i>lut;nn nf rh*» 
I Cyprus problem The Gm-ern- 
i men! did not believe “ that a 
solution e:in be promoted by 


State for Defence and Minister ency to regard inflation as Report t"* Ex 2 cndl / ,t " I isolating Turlrev." 

j- ComiRfftee) J975-/C. H. »/ C.i .. *1, 


of State for 
responsibilities 


Defence have 
for defence 


fore as not worth examining. Paper 597-1. SO 65p. 


Company gifts to Tories fall 


FINANCiAL.TIMES REPORTER 

COMPANIES’ donations to the 
Conservative Party dropped by 
nearly two-thirds last year com- 
pared with 1974. according to 
calculations published by the 
Labour Research Department, an 
independent trade union 
organisation to-day. 

Political contributions were 
made by 363 companies in 1975. 
the department claims. Tbe 
total ri v en was £1.2m._ almost 
half of which — £591.788 — went 
directly to Conservative Party 
funds. That compares with 
£I.6m. given to the party in the 
previous 12 months. 

The remainder of last year's 
donations were -said to have gone 
to industrialists’ councils, which 
raise funds for the Conservative 
Party, the Economic League, and 
smaller organisations 
Last year’s decline in donations 
direct to the Tories can be 
accounted for by the large sums 
put by big businesses into the 


two general elections of 1974, 
and the switching of con I ri- 
butions from tbe party to the 
campaign nn the Common Market 
referendum in 1975, the depart- 
ment suggests. 

“There is a third possibility; 
that busincso disapproval of the 
Thatcher regime has led to with- 
drawal of financial aid to her 
party. The figures for 1976 
should give an interesting 
indication of tbe City's feeling 
towards the present Tory 
leader.” 

The department shows that top 
companies donating to the Con- 
servatives were General Electric 
Company-- and Rank Hovis 
MeDougall with £25.000 each. 

Industrialists’ councils 

received top support from 
Charter Consolidated (£26.000) 
and Allied Breweries (£25.000). 
All the Big Four banks made 
large contributions to the 
Economic League, the top donor 


beins National Westminster with 
£6.075. 

Despite his advertising cam- 
paigns in 1974. the department 
could trace companv donations 
of only £47.156 in 1975 In the 
Aims for Freedom and Enter- 
prise. with the top money coming 
from the tnbacen and food com- 
pany Imperial Group (£12.500). 


In a slyn-minj .iccmup.inying 
the White Taper the Fiireicn 
Oilier said Ihai the British and 
.allied (iovernmem- still ci»n- 
jsidered thal the only prospect of 
J finding a last ins solution lay in 
!tho inler-cnnnminal talks 
between ihe Crook jnd Turkish 
Cypriots. 

It was regretted that a ne-.v 
round of talks under tbe auspirrs 
i nr Dr. Kun Waldheim, the UN 
i Secretary-General, had not been 
Dxcd. 

Report from thr Select Com- 
mittee on C tipriLs. ObscrraUons 
bp the Gorenuucvl. Command 
6579. SO: 2flp. 

Editorial comment. Page 14 


Labour seeks petrol 
tax boost to pay full 
cost of car travel 


Decision on new airliner 
unlikely for some weeks 

. BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A BRITISH AIRWAYS decision 
on which new long-range trj-jet 
airliner it will buy for the l9S0s 
is not likely To be announced for 
some weeks — possibly not before 
September and perbaps even 
later. . 

While the British Airways 
Board is expected to consider the 
matter at its meeting to-morrow, 
this will be one of a number of 
Board discussions on fleet plans 
over recent months, and there is 
no certainty that a final choice 
between the competing Mc- 
Donnell Douglas DC-10-30R and 
Lockheed L-500 TriStar will be 
made then. 


Whenever the airline makes up 
its mind, its decision will be 
subject io Government approval, 
in view of the substantial initial 
investment— over flOOui. for six 
aircraft — and the long-term 
financial commitment for as 
many as 20 or more aircraft. 

Because of the political 3nd 
industrial implications, the 
Government is more closely 
interested in this deal than might 
normally be the case, and British 
Airways is expected to discuss 
whatever choice it makes with 
the Government before making 
any announcement 


IN BRIEF 

BP to cut credit time 


BY OUR INDUSTRIAL STAFF 

THE LABOUR Party yesterday 
called for the tax on petrol to be 
raised to the point where it paid 
for the full cost of car travel 
to the community. 

The recommendation, already 
approved by the national execu- 
tive, comes in the party’s 
response to the Government’s 
transport .policy consultation 
document. 

Such a move would go far 
beyond plans lo abolish the £40 
a year road fund licence and 
replace it with higher petrol 
charges which the Cabinet is be- 
lieved to have agreed on. 

The Labour Party research de- 
partment last night declined Lo 
put a figure on what effect meet- 
ing “ the perceived per mile cost 
of motor travel ” would have on 
petrol prices. Scrapping the 
vehicle excise duty would add 
between 15p and 16p to tbe 
price of a gallon of petrol. 

Problems 

Tbe party said in its evidence 
that the transport policy consul- 
tation document was preoccupied 
with short-term economic prob- 
lems at the expense of a longer 
term strategy. 

The suggested policy of phas- 
ing out subsidies and raising 
fares could jeopardise the exist- 


ence of the public transport net- 
work. An early review of policy 
was urged on the grounds that 
public transport cannot be 
financed effectively from fares. 

The party defended the fact 
that a disproportionate share of 
rail revenue appeared to come 
from high income groups. It was 
not necessarily surprising or un- 
welcome as British Rail had 
been encon raced to adopt a seg- 
mented pricing policy to maxi- 
mise revenue from the better off. 
Thus businessmen travelling first 
class on inter-city services might 
provide only one-third of ihe 
travellers but mure than half 
tbe revenue. 

While it was true that the 
better off got more benefit from 
transport subsidies, many public 
services would cease to exist 
without such support, and the 
poor would suffer most. 

The party said plans for 
cheaper bus services to replace 
loss-making local train services 
would meet certain failure. The 
policy had been tried and had 
failed between 1964 and 196S. 

The party called fur jn in- 
crease in British Rail’s subsidy 
of Cinihu no revenue >uppurt 
and E80m. on investment, and 
for further economies and pro- 
ductivity improvements. 


BP Chemicals is to join other 
leading chemical producers in 
reducing the amount of credit 
allowed $o customers. With effect 
from next January, it will require 
payments to be made by tbe 20th 
of the month after the month of 
invoice — a cut of 10 days in the 
credit period. 


Heating fuel up 

BP Oil has raised the price of 
domestic heating fuel by between 
lp and 2p a gallon. 

Blackpool go-ahead 

Coral Leisure Group has won 
approval for its £4ra. leisure and 
entertainment centre development 
on Blackpool's Golden Mile. Work 
will start in November and is due 
to he completed In time far the 
197S summer season. 

Oil-rich ‘optimism’ 

Britain should guard against an 
“ irrational optimism over the 
prospect of riches just around the 
corner” from North Sea oil, Mr. 
Enoch PoweH, LHster Unionist 
MP, said yesterday. North Sea 
oil was dear oil whereas other oil, 
even thought, it came halfway 
■round the world, was cheap. 

Lamp laws 

Reversing lamps; red rear fog . 
lamps and four-way flashed hazard 
warning devices will eventually 
become compulsory on a LI cars 
made in Britain, as a result of 
directives agreed by tbe EEC 
Council of Ministers. - 

Tomney defiant 

Mr. Frank Tomaey. Labour MP 
for Hammersmith North, said -that 


he might Ggbt the next General 
Election as an independent “ Par- 
liamentary Labour Party** candi- 
date. after the endorsement by 
the Labour Party’s national execu- 
tive of local moves to unseat him. 

Rubbish strike 

Refuse collectors m Stockport 

have gone on strike because of 
the dismissal of seven colleagues 
in a dispute over extra pay. 

Disabled ‘ignored’ 

Provision of housing for the 
disabled is attacked as inadequate 
in a report published by the 
Central Council far the Disabled. 
Housing authorities are urged to 
review their waiting list pro- 
cedures, which often failed to 
show if applicants suffered from 
physical disability. 

Workforce cut 

Sumlock Anita, tbe U.K. calcula- 
tor subsidiary of Rockwell of the 
LVS., is to cut its labour force 
by about two-thirds to 2,000 
people by early next year, because 
of growing losses on the direct 
sales side of its business. 

Airport, plans 

Manchester Airport Authority’? 
plans far a second runway at 
Ringway Airport have been 
referred to Mr. Peter Shore, ihe 
Environment Secretary, fo rhis 
decision. 

Accident survey 

l/p to 150.000 children a year 
suffer accidents in playgrounds 
serious enough to warrant thorn 
seeing a doctor or receiving hos- 
pital treatment according to a 
Study published in tbe consumer 
magazine. Which? 


Portrush bombings may 
end truce with Army 


BY GILES MERRITT 

PORTRUSH is the seaside resort 
Ulstermen visit to gel away 
from it all. Until Tuesday 
night tbe thriving fishing 
village-turned-bingoland was 
by common, unspoken consent 
out of bounds to Northern Ire- 
land’s troubles. 

Now the Provisional IRA has 
served notice on the Province 
that there is to he nn escaping 
or ignoring its new campaign 
of terrorism. 

Portrush claims the finest 
beaches In the British Isles, 
and on Tuesday night several 
thousand frightened holiday- 
mafcers, hurriedly evacuated 
from hotels and guest-houses 
In the bombed town centre, 
were forced to retreat to those 
beaches for the night. 

Yesterday, in spite of the bombs, 
the great majority of the visi- 
tors who in summer swell the 
5.000 population to 25,000 had 
decided to defy further attacks 
and slay on. 

Despite the drama nr a Kiss Me 
Quick resort’s being suddenly 
transformed into a rone iff 
hostilities by 10 carefully- 
placed incendiary bombs, the 
proves* blitz on Portrush is 
probably not the mosi sig- 
nificant change in their lactirs. 

Warnings were given well in 
advance of the first explosion 
at 8.5 pjn^ the devices were 
small, and there were nn 

' casualties — standard Provi- 
sional IRA tactics, these, in 


its campaign to destroy 

properly in Ulster and to 

disrupt life rather than take it. 

The Portrush bombings bare 
certainly achieved a primary 
objective of drawing fresh 
attention to Northern Ireland. 
Thp Minister of State at ihe 
Northern Ireland O/lice. Mr. 
Don Concannnn. visited the 
town yesterday tn inspect the 
damage, estimated as costing 
£500.nw) 

Officials al Stormont Castle in 
Belfast are now pondering the 
possibility that the terrorists' 
wider intention was to mask 
a switch back to their pre-1975 
lactic of sniping at British 
soldiers. 

In the past seven days, during 
which both Mr. Merlya Rees 
and Provisional Sinn Fein 
leaders have independently 
made it clear that contacts 
between the two sides have 
been discontinued. three 
soldiers have been killed. Two 
were Regular Army soldiers 
and one a member of the part- 
time Ulster Defence Reciment. 

It is still loo early io establish 
a clear IRA pattern proving 
that the Provisionals have re- 
turned to their pre-ceasefire 
technique of bitting at Army 
personnel in urban areas, but 
the last seven days' killings 
compare with a rate of one 
soldier killed each fortnight 
during the first part of this 
year, and one soldier killed 
for every 2J. weeks of 1975. 
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When bombs fell 






BY C. P..SNOW 

Living ThrouKh the Blitz bv Tom 71,6 idea bebind his project casualties expected in this 
Harrisson. Collins £5 00 37° Was sim P le< lf J' ou dropped into country was enormous— at least 
pages * ' ' different sels of people right twenty times what actually 

~Tnm.n W i»; "T T - ? the population (to begin occurred. J. B. S. Haldane, 

iris UmV^Koufrf w witb ’ ^ selection was primitive, spokesman of the Left, exhorted 
5“-!?,“? j.J ae „! v ? u ^ have Ef ade »t has now become so much ^ to' die miles of underground 
asse?ive^iaJi C tS n n«?nrrff a -^h spphjsticated pollsters that, shelters. Trenchard, in May 1841, 
anvone iS?“SSl J* 1 !? £or a «feiwiit ' issue like an after the German bombing had 
invthine q«j£LJirt SSSi^iS' electioa ' two thoosHnd persons been proved ineffective in mili- 
-archaeofnei^^IfwiSr ?n °1rl r are enou 8h> “•> y° u iistened tary terms, produced a mernoran- 
Eastern 0e ^tan^Ii^hLh t0 with your * ars °P ei1 “d your dum passionately insisting ' on 
hie mntr - mouth relatively shut, you would how we must win the war by 

Sfll? S set a sense of what was really bombing Germany. “A 11 the evi- 

tnn h happening, not what was being dence” was supposed to demon- 

hat advenm™? s uf. in .n happening. This idea strata that “the German- naUon 

™fdpS? fn rKtimH* * Was much distrusted, especially is especially susceptible to air 

Whatever he did elsewhere b - w Politicians, and accordingly bombing” TWs. was supported by 

founder or Mass Observirinn domitable. He raised small sums many silly things were said in 

jSS ohwrvndS lito SSffn oE money for trial projects. The the second war: this m&y con- 

sit oI r s ich a h &aJss& mi* 

a r — i0 ° biKtive BjAffisSS 

on the left, were becoming con- His first big chance came in fie *ds and radar stagoos. If 
■cemed that politicians or any the German air raids of 1940-41. {JSei 1 th^SShf haw rf?nf 
other kind of leaders hadn't the No one knew how the public in JJgJJ* Sey turnS to^the 

remotest conception of how the this country were going to react , „ 

5 -- -> — K — H,-— -- - — first big attack on London, in lat0 danger, but in- the nature of most difficult quality to pick out English public felt or acted. Mass- 

- ' I am things thev did. Some of them in advance. Many were terrified. Observation ought to be sup- 

~ - disamointed in the Germans “ must have been frightened, for, There was no rail whatever for pressed. Harrisson ought to be 

gorously misleading. Harrisson Observation team to find out. Thi*w»s <,,!<] with amused »!•»> though these raids were nothing revenge on the Germans. Towns suppressed, 

was exactly the man to bring Bombing of civilian populations j^eUectiiai naiiT irt a niare nr like those the Germans endured the size of Coventry, Plymouth, In his book, be devotes cou- : 

this discontent to the point or had, of course, been a national m l ,ddltheadedness London «■< later il1 the war. and nothina Portsmouth. were. more siderable attention to morale, and 

action. He was at that time an obsession all through the 1920s a it Q oether too bi* ta be di& remotely like Hiroshima and shattered, morally as well as what it meant, if anything. Every- 

tipper middle class radical (his and 1930s. Physically the country i 0l , a ? ed w jth the "weanons the Nagasaki, they were frightening physically, than bigger ones. If one talked about morale, and how 

father was a general! and was more vulnerable to what Germans then nossessed It was enough to most people. From the Germans had concentrated on it must be sustained. No one 

shared ihe usual Left-wing view became known as “strategic” alreadv known that it took some- such experiences. watching 1 , smallish centres of Industry, they knew much about it. Harrisson 

That the leaders had no under- bombing (i.e. bombing of ciriesi .ui na like one ton of hnmbs to listening, Harrisson compiled the might have made a dent in pro- thinks that a useless amount of 

standing of. and less respect for. than most. Curiously enough, lo e ff ect one civ j lian cj Sll a]t v best account of the 1940-41 blitz duction. They never did. After thought and energy was expended 

those they led. this made us obsessed with Ali that was and had t0 J ' be that has been written* a few day's of shock, people went upon it. Perhaps, the best 

■ This theme (and there was strategic bnmhing as our own cool-headed military thinkin" He tells us some things we back to work. This was even remark, which be doesn't quote, 

something in it) enters often Into major offensive method of con- Meanwhile London and In the already knew. People showed more true in Germany, as Speer is the grim German comment,' 

his account of the Blitz. But he ducting war. autumn other cities, were bein'™ about as many responses as there has made clear once for all. after, the heaviest of Anglo^l 

was far more of a fighting man Neither the Germans nor the bombed, and Harrisson and his were people. Some, often those Some' of Harrisson's reports American raids, when men and 

than most well-born radicals. He Soviets were. Only the Anglo- colleagues were in full operation, one wouldn't expect, were reached Ministers. They aroused women still came out of their 

was ready to take any risks, and Americans equipped themselves, Thev went in search of air raids inordinately brave: - physical intense indignation. They shelters and went back to the 

did so. in the cause of Mass before the war. with squadrons of ali over the country. Harrisson courage, as War Office selection couldn't be true. They were sub- factories: ” Morale may be 

Observation. heavy bombers. The number of never even suggests that they ran Boards came to realise, is the versive. This was not how the affected. Behaviour isn't" 



Old China 


BY EDMUND CAPON 


hnnk mu^t ’»«' fonsMc 


China; A Short Cultural History nml. us such, it is an miquali 
by C- P. Fitzgerald. Barrie and success. 

Jenkins £8.00, 624 pages 


Fitzgerald's hunk .lithe 
scholarly and loiaily accurate 
,*n almost casual air wl 


, , . ... hetravs the author's farmlia 

China’s Imperial Past h* *,{£ the country and its cur 

0. Hucfcef. Duckworth .IS.IW, w;|g f 0f -jo years a resl< 

paperback £3150, 474 pages m Peking and parts uf b* 


Chinn, 

perhaps 


whilst Mucker’s 
a more studied 


Searchlights used in the watch for German aircraft, April 1940 


China, so far as Western ubjective work. It 15 a com 
scholars and historians are con- bcnslw. accurate, readable 
“has always been a spec.a- } ~ly 
lists’ domain, largely because it stud j ou3 dissemination uf a 
was not an accessible and thus ma tjon. 
familiar or even popular epuntn-'- t -j n t jj C U iher hand i; 

It has never been on the tourist ^ L , {ranpiugs which make t 
map and general guides tn a scholarly work w v.«ln.iiilc 
history, geography and culture reference: n lone anil Ihnrci 
have not, and are not, usually index, a useful sub-dwutcd W 
available The sketch history graph v. a somewhat oviTiom 
which is the kind of approach c hronolOKi«il chart, hut siran 
that is so popular in these days „ 0 references other than aefci 
nF immediacy is perhaps what is icdseinents of translations f 
required to fulfil a widespread various Chinese texts. How. 
hut relatively casual interest. I am In no doubt as to inv hr. 

For the not-so-casual reader, "bu^alsa^to the^a? 

C. P. Fitzgerald s China: A Short ^ mo % just a ws 

Cidfund History, is an cutttond- ™ ^subject. . 

i qg contribution. First published 
in 1935, the fourth and revised 


Indicative of the Margie 



Fiction 


Irish Maupassant? 


BY AUGUSTINE MARTIN 


excellent 


autobiography is in the interests of the patient's 

Foreign Affairs and. other entiled Vive Moi. It is as if he health and reputation: “ Do you 
Stories by Sean O'Faoiain. were trying to propel his want the nuns to think that 
Constable. £2.95. 226 pages country into sophisticated old he's an Irish queer? A fellow 

Europe by an act of literary will, who prefers women to drink ? *' 

• Ireland's accession to the EEC Now history has come abreast M O’Faoiain aiwav* found 
has been a godsend to Sean of him. Daily jet-loads of Irish it Vo *u m re a* El* erudition 
O'Faoiain. Most self-consciously civil servants and executives £ th d , ? f hi 1K n 5JL tive 

Irish of living Irish writers he hurtle in and out of Brussels. Sow L“ iSfVr. loneer^re Even 
has always devoutly wished that Strasbourg. Luxembourg. Mr. now he need no longer try. Even 

.his country would follow his ex- O'Faoiain has his heart's desire. 


his Catholic training in litanies 
can be turned to profane 


ample and hecome European, as No longer need his foreign * xeWi nn l* n m.il 

she had been before the Sas- affairs, erotic or diplomatic, he Dublin'sehfcs S a P Moll v™ Bln om 
senach had cut her off from her elaborately stage-managed, or nn th „ nn«iKSiii^ 0 ^f 

continental birthright. Through his flashes of polylinguistics J “On a on h M it^tmsSei/ 

the philistine years of the 1940s seem gratuitous. The result in cSnes°^ ^’oSfnJ'- 

h. . iha nraunt rAinn, i, ^.lauuines. ixarRiunas. uierns. 


he 1 fought the Irish Establish- the present volume is one of 
mem. lay and clerical, in his delighted sel ^indulgence in 
magazine. The Bell, pleading for which the authorial voice com- 


Leahs. San 
Ambassador. 


Severinas." The 
further down the 



Toryism now 


BY CHRISTOPHER TUG END HAT 


— — the right in the democratic 

The Conservative Opportunity world. Nothing quite so ambi- 
tious has been attempted by 


(£3.95 Paperback), 159 pages 




Sean O'Faoiain 


John Patten. Macmillan. £7.95 gaged in politics on the Con- 
servative side for a Long time. 

The best is Lord Blake's 
’ 1 ‘ entitled “A Changed Climate.” 

Among tho differences be _ ™s proposition thet there is a 

tween Conservative and Labour •*“<«' ‘’“’“J 1 *. thro t ^ 11 

!o ... _ the democratic world is rather, 

politicians is their attitude to- narrow i y based on Australia and 
wards writing. Socialists quite New Zealand, and it might be 
often produce books and collec- wiser to see how things go in 
tions of speeches and essays, the U.S., Germany, France, Italy, 
such as those of Tony .Crusland and' Sweden before making this 

and Roy Jenkins.- which seek to ira ' But B r* f ta ^ , c _f, t ^ tu ^ es 
, oa a number of issues arei 

define their beliefs and objec- flanging in fa.vour of .the Con-J 
I lives. Conservatives, by contrast, servatives. .Taxation, educational 1 


edited by Lord Blake and nien and women uctuailv en- (and directly associated aspects. 

and the final chapter is dcvntrd 
to Sung painting. As a result 
.the vast and impressive range of 
Sung ceramics, surely the artistic 
h allm ark of the period, arc con- 
signed to the final chapter of 
the whole book and somewhat 
too briefly discussed under the 
headinn of “ Late Art.” Similarly 
the only discussion' on Ming art 
in Part VI. the section devoted 
to that period, is on architecture, 
with the result that ceramics and 
the other arts of the Ming are 
cnrsorilv discussed in that same 
“Late Art" chapter. 

' ! HoVrever. it was clearly Profes- 
sor Fitzgerald’s Intention to draw 
broad cultural- outlines rather 
than detaned involvement In the 
various types and forms of 
artistic endeavour. To this end 


associated with substantial basic periods 01 wnme w 
works. It is a straightforward the F^nuativc Age (rrchistm • J 
historical survey, in predictable. 206 BC. that is ih«. beginn 
lormat but none the less accept- of the 1 ‘5p i ( b L “. n f 

able for that, and with a strong Empire (296 BC ' 

cultural bias. the Later Empire <9bU-lS50 t 

... and within each of these per 

- It is a book intended primarily aro cons ideraiili* Mictions dt-v 
for the layman and generally naturo :ind slmctur. 

avoids those irritating lapses ociptv and government. W 
into pedantic specialisation, i irU r‘ i^th 'the problems of 
lengthy excerpts from obscure na f ure and stn i C ture of aui 
historical documents, footnotes TOmU iex and ever nvot 
which occupy half a page of text, is as formidable a 

for example, which may » deter J s aUemplmg tl > describe it 
the average reader Since it is fiUCcinc t and comprehensible 
neither principally a history “ , 

book, nor an art book, nor a In hts brief four-page epih 
sociological survey, but a combi- Professor Huckcr finishes 1 
nation of all three, there are provocative note: 

Inevitable imbalances at limes. 

Part V. for example, which is 
devoted to the Sung dynasty, 
has five chapters, four of which 
gre devoted to broadly historical 




a wider horizon, a’ more Roman mutes, with impeccable accent. 

Sm 0l, jou m roalLsm ei th h e e S? Kd^thfsmud *ndel. ' Yves ’Montaiid ”~Mon f specteltae on punphlm talflnetf M^dardT tbe>le' of" wuncif 

migrated into bis fiction. genders. 

• In the past 20— Mr. O'Faoiain A French diplomat 

has been writing for 45— years Mrs. Meehawl O'Sullivan ,«, VUMI auu — 

there has been in his stories an Dublin's Embassy belt, drawn by Limerick, with a town called L. 

increasing concentration of her “splendid Boucher figure" a ” J Ca J5? 1 B n! re «* no Iii l !SS « IS The urbanity of his touch falters 
Italian contessas having affairs and her manner, “ so responsive. crop 01 ue a cncnes -. ana but once, when 7 a character is 
with Irish lawyers, and thought- entrainante. even aguidianteT I™*®® J VGanl > °“ history, described as “ throwing a dinner 
ful Corkmen strolling, of an When her husband falls ill and r, Me !i" a anS n„,K. Sa 55SS?* Tl f* at his bouse," which is more sug- 
evening, along the Bari water- the lover visits him at the ward ? oroan 5_ „“*• Normans^ g es tj V e of ballistics than of bos- 
front: and a commensurate with copies of Le Canard Saracens. . . . pitality. But who will blame 

flourish of French and Italian Encftamd and Pfajiboy Mrs. Our suspicion that there is him for one lapse of idiom? 
in the author's vocabulary. His Meehawl deftly Impounds them some kind of literary legpull Certainly not moi. 


BY DAVID WATT 


A famous victory 

ir h . kind of disparity made more and, -with one or. two exceptions 

T Ru»Pr "SnSST KtoS S!? a marginal difference. ' awe- who took part in it are no 
Macmilla^flS^^ra 2 ^ The EEC was a subject on longer the centre of affaire 

— ■- — which most of the public thought ^ anybody considers this an 

■ The more the Common Market neither strongly nor clearly unsurprising outcome, let him 
referendum recodes into the until at least March. 1975, compare the denouement of this 
pas 1. ihe odder the whole thing an d as Butler and Kitzinger sa Sa w i* b the bloody and wreck- 
looks. It was a "famous vie- remark, in these circumstances strewn climax of the equally 
tnry" hut, like old Kaspar in there was a general willingness successful campaign to repeal 
the poem, most people would to accept opinion leadership, the Corn Laws 130 Fears earlier, 
find il extraordinarily hard to particularlv on the Labour side. Tbe s lru Wde of the 1840s split 
"tell US Jill about the war, and The fact that vastly more opinion the, Tory Parly and set British 
what they fought each other leaders were convinced by the P° ,ltics ,n a new mould that 
for. David Butler and Uwc n ro arguments than ihe nnfi lasted 60 yeai 


years. 


attempt by a group ^ mostly ow the path’s ability to live 
young Conservatives, all of the unions remains. But 
whom are in one way or ^ “nddle ground of politics Is 
another connected with Oxford, shifting in its direction, 
to mee; the Socialists on their Gillian Peele with her 
own ground. Its object is to re- advocacy of a pluralist society, 
formulate Conservative attitudes and her emphasis on the need 
in the light of what they be- to prepare people for changes 
lieve to be a general swing to instead of simply .thrusting new 

measures through Parliament is 
• ' . also good. Both Eric Barendt. on 

Millionaire s memoirs Cowrie on industrial relations 

succeed in the difficult task of 

BY ALAN HODGE relating broad philosophical 

themes to the problems of the 

; — m r-r . — Washington- moment Others are less success- 

As i See It by . J. Paul /Getty. Naturally, there is much in fui an d one or two of the con- 
W. H. Allen, £6. 361 pages : Mr. Getty’s book besides politics, tributions would be more at 

— 7: He is engagingly devoted to his home in explanatory textbooks 

Jean Paul Getty died in June family by five wives and wi-v than between these covers, 
at tlie age of S4, having for years about the failure of his . . whole has one 

controlled, one of the richer oil- ^rnages. du^he thoughL to notic | able ° an a ^ surprising 513 ^ 
interests in America, in Arabia too much concentration by him Britain . s ro]e ln E UEOpe and t he 
and. more recently, in the North on the difficulties of work. way Jn which ^ community 
Sea. Dunng his last yeffiw he gwjles Cnaptin and !gor sho y u , d develop is ment ioned 
lived at Sutton Place, near Guild- Stravinsky come into bis rather cursor iIy in the chapter 
ford. Surrey, where Hem* vm ” e “!° ,rs ' “l"?" “• on forefgn aSairs! but hard?? a? 

is supposed to have first met Ann his own extensive travels and nw al i otherwise. Yet this will 
[Boleyn. Eor centuries the estate «e opens and surely he a central iAsue in 


“Maoism today dotifier: 
perpetuates turbulence 1 
continuing revolution aunt 
transforming human nnt 
with the ultimate gnnl uf 
during individuals who wi’J 
lessiy serve the common g 
Until that goal is reac 
Maoists believe. recur 
social disorder is the only 
lo avoid complacent fe 
sliding — jtpcrtii rally, to pre 
Ihe lechnncrats who 
industrialising China f 
entrenching themselves as 
clue and thereby provol 
anew the peasant disco oh 
that have undermined any 0 
modern Chinese governm 
There seenjs little reasm 
expect that this policy can l 
survive Mao Tsc-tung himi 
Just ns Ch'in extremism ha< 
yield to Han moderation. 
Sui extremism to T'ang m 
ration, so Maoist radical 
must one day yield to a n 
moderate order.” 


he describes the history and 
development of China through I know of many millions 
her cultural traditions. It is in Chinese who would not a; 
these more general terms that with that. 


Kitzinger-— ihe latest material!- sW ung the scale— as well as The ™ aso t I ? wb y did notlbe^^g^ lhe Weston family concludes his book with 



their hook is, in fact, one of the “*ir the other -Voud of aues- made ^ crucial difference 

boil examples of tho instant ^-,,5 which is so *ouzzIine Whv h® 1 " 1 '® 00 the two situations. It 

history genre-solid, fair-minded JS? it ,h« th? bSSte hL bad ado P ted b y the Labour 
and full of intriguing detail. ^ n t tie effect on the fortunes Government as a means of 

But even in this Imposing 5 0 £5S ?? rti« or om 5 ^li 0 * a nuestion that Sir 

S *T S strance ; party- politicians who took iaS? Harold Wilson and other leaders 

!y remote from the present E Ve ; v0 H ne believed at the outset were . 100 weak to settle by 
world— far more so than either “ f J ca m Da icn ihat it wxiuld traditional means. The “people." 
«.f ihe Nuffield studies of lhe ****?** rak the Mdla- h >‘ disposin K of a ° i-isue which 

19.4 general elections. °;£ k if oSftira had dislocated the normal pattern 

The interesting questions figures and <bl help to break up °L Br3t,s h Political life for 15 
f hom the referendum fait into fh e e existing party' «£i?E2 by Jg? TuHtiil' h ff ! SaSS 
two categories. Tho first con- fostering cross-bench alliances. ? B ii r sUI J;, u . w doubtful 
rerns the details of the campaign. Neither of these things has *« etber 1136 P ub Hc intended this 
Who put up the money and how happened. The protagonist*— Mr . 

was « spent ? \\Ttnt determined Jenkins and M?. Heath on the fi a S on th? EEC deririnS^hS ? 
the tactics of the two sides V pro side and Mr. Wed"wond tL.L» «£ as30n ', fc H ut 
What line did the media take Benrt and Mr. Powell on the anti Lnrf lr vo^It?i/ 0 « 5? aht ?°" politics 
and what effect did it have on -were left in exactly the sfme i £?'S 8 habrt « may 
the result? Butler and Kitzinger position at the end as at the i, 0ne v Sense S 

are excellent on all this, docu- beginning. The reinarkahlp Bnmofh?n^ Ee f5S d l X ? , i. h L a * c h an 8*,^ 
menung the huge preponderance alliance, on the pro .ld^ if beyo^d^the p^ere if “vfSS 

or 


it in 1959. 
Getty’s 


connections 


tan cousin of Paul Getty's own European Parliament. To draw 
with ® rea ^'? 1 : ea i, ? u 00 Australian and New Zealand 


sain sss" m “m &£rSr ie ” 

Agency Man 


BY PAMELA JUDGE 


traps of either assuming that the 
result was in some sense "un- 
fair." or that lhe anti-Markereers 
were ineffective because they 
wore in any way “ wrong.” 

Britain in Europe's vast ex- 
penditure of money — about — • — — . „ a#1 __ . „ 

gem and the Midlands for Wood- 
some twentv bin ® cigarettes. His encounters 


ai. U( ,ciiiv. uiiiML-uve contrast ‘'The Acencv" ir, eeni 

e^ndfe ° P a P S5 en,S S ' 1 .oiSr ^ BS — ™ ™ . OCOUOIera 

amateur nreanisatinn. Rut thP« years 13 never named b ^t the are often hilarious and his 

K^ IttS eviSe S b 2C ma0y l3m ° US , “ mes and ads obse b rvat ir° n P"* 1 !"* raade bis , 

Kitxinger or Lywhcre else that are . commented on with clarity effective. AU industries 

j sc Inat and a reservation, in many cases, have their trade tales and was always a cheerful, convivial 

bordering on charity. The Ageocv a dvertismg is seen here as having j person who enjoyed trading 

I was the battle ground of cabals more than Ws lair share. j jokes, playing the piano and chat- 

ting with friends. Whenever I 
talked with Nixon, he. demon- 
strated that he had a quick and 
! crystal-clear mind and a 
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and pressure groups once it But advertising is not the only 
prematurely lost its most power- topic— there are manic holidays, 
ful post-war figure. From the family matters and an engrossing 

end of the 1950a it began to lose account of Mr. Mellors’s father, 

Uf own character and throush- who sold coal for a colliery and I thorough grounding in the lutri- 
aut the 1860s became gradually saw no reason, even in old age, to cades in international affairs” 
less and lesf successful. It finally leave his house in Huddersfield.; These quotations do not mean 
vanished hut that is another The momentum of the book that Mr. Getty was without a 

stQ / y -. . , . is a bit like those TV' coacrciais gifr for perception. He is remark- 

H is pot a sad memoir, how- where people float through wood- ably just lo Herbert Hoover who 
ever, in that Mr. Mellors rose land scenes in their bare feet— ; did not create the Depression of 
successfully from trainee — with they look dreamy but you know 1929. but bad It fall upon him. 

n a u pa .r l >‘ f 2 r w w * n if you were doing j He is acute about the endless 

S®5“£> hf>ers where he thought it all youd get would be. inos*;. American interference in the 
!fr , . nnocu ° ,J '* between the toes, a squashed slug i affairs of other countries during 
stuff— to creative director and a or two and possibly thorns. i the Eisenhower-Dulles years in 


BOOKS OF THE MOUTH 


Announcements below are prepaid advertisements. If you 
require entry m the forthcoming panels application should be 
made to the Advertisement Department, Bracken House, JO, 
Cannon Street. EC4P «IBY. Telephone 01-248 8000. Exins. 7064 

or 394. 
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England go back to 19 12-13. when cannot help men permanently by experience in discussing British 
he spent two terms at Magdsden, domg for them what they could politics is entirely reasonable, 
reading economics and political *“®. “Ottia do for themselves. b Ut t0 do S(J vvhile ignoring the 
science. There he met the Duke Getty fulHIled Lincoln s in- European dimension seems 
of Windsor, then an under- and d d we for slightly odd in 1976. 

graduate, whom he- refers to as aim5e,r - 
" David." " Even then," Mr. 

Getty writes, " David displayed 
an uncanny clarity of vision — and 
wisdom — in the field of world 
affairs." Much later, he records 
the Duke's account of his visit to 
HKler in 1937. •* David said he 
had gone to Germany hoping, that 
at the outside he might buy "time 
for Britain and Europe." Mr. 

Getty adds: " It is ray; belief 
that my friend'David would have 
-been an exceptionally wise and 
courageous monarch and that his 
efforts w * jaw-jaw ’ wiBi Adolf 
Hitler -have never received' the 
recognition and appreriati.pn. they 
richly -deserve." 

Mr. Getty’s judgments on pub- 
lic affairs show an eccentricity 
that perhaps he was unable to 
devote to the hard business of 
oil-drills in California, Okla- 
homa and Saudi Arabia. 

“Paradoxical as it may sound,* 
he writes about American 
Presidents, ** I rank Richard 
Nixon with 'Franklin 'Delano 
RoosevelL Although worlds apart 
in fundamental political philo- 
sophies, each' was the right man 
for his time. . . . The Dick Nixon 
I have known for several years 


U.K. ECONOMIC INDICATORS 


General 


Basic.mate rials (1970=100) ... 
Manfrd. prods. (1970=100) ... 
Terms of trade (1070=100) ... 
Wage rates (July, 1972 = 100) 
Retail prices (Jan., 1974 = 100) 

Retail. sales vaL (1970=100)** 

HP debt {£m.H 

Industrial output (1970 = 100) 


Trade Contacts in 
Arab Countries 
London Chamber of 
Commerce and Industry 
Vital information for expor- 
ters covering 17 countries in 
the- Middle East and North. 
Africa. Lists government 
ministries and agencies, trad- 
ing organisations. banks, 
Embassies. High Commissions 
and Chambers of Commerce. 
Kogan Page £15.00 

An A-Z of Offshore 
Oil & Gas 
By Harry Whitehead 
Au Illustrated International 
Glossary and Reference Guide 
to the Offshore Oil and Gas 
Industries and their Tech- 
nology. Over 2,700 Terms, 
with 170 illustrations, IS fuH 
page maps and 27 Appendices. 
Kogan Page £1350 

Who’s Who itt Banking . 
in Europe 

A new financial guide listing 
some 10.000- bankers in ‘west 
and east Europe. 

Francis Hodgson 

Swiss FrslOO.OO 
Indus trial Research in 
Britain 

New edition just published. 
30th year. Over 1.000 pages. - 
Completely revised. 

Francis Hodgson 

Swiss Krs 200.00 


Africa Sonth of the : 
Sahara 1976 
Reference 

More than 'fifty experts have 
contributed essays to this 
popular reference book. There 
are extensive economic and 
demographic surveys and 
directories of political and 
commercial organisations. 
Europa Publications £18.00 

Directory of Financial 
Directories 

A world guide covering fin- 
ance, banking, insurance, 
economics and other fields. 
Francis Hodgson 

Swiss Frs 90.00 

The British Disease 

By G. C. Allen 

A short ej?say on the nature 
and causes of the nation's 
lagging wealth. 

The Institute of 
Economic Affairs £1.00 

Tolley’s Tax Cases 

Victor Grout, GBE LLB 
Foreword by 
Sir Norman Price. KGB 
A summary of 100. years of 
the Official Reports of tax 
cases, applicable to current 
legislation. The principle 

points of contention and judge- 
ment are given in succinct 
and lucid style. 

- _ . 0 5in 49350-5 

Tolley " • - £5.00 


Trade and Industry 

Imports f.o.b. (£bn.) 2.403 

Exports f.o.b. (£bn.) 2.043 

Visible trade balance (£bn.) 

Steel; weekly average (’000 
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June 

May 
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2.403 

2.355 

2.147 

1.729 
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2.043 

3.014 

L907 

1.484 

U 

-0.360 - 

-0J54I - 

-0J39 - 

-0^45- 
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Cars C000s)« ...: 

Commercial vehicles 

TV sels COOOs)tt 

Radios, radiograms ('OOOs)tt 


Houses completed ('OOOs)fi ... 

Bricks (millions)* 

Cement, weekly average (’000 

tonnes)* 

Furniture (1970 =100 It** ... 
Man-made fibres (m. kgs.)* ... 


Hosiery (1970=100)** 

Petroleum (m. tonnes )f 

Electric cookers ('OOOs)Ff ...' 
Washing machines C090s)f ... 
Engineering orders on hand 

(1970=100)** 

Raw cotton, weekly average 
{'000 metric tonnes) & 
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443.7 

34L8 
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Consumer spending <£bn. p 
1979 values) 


2nd qtr. 1st qtr. 2nd qtr. 1st Qtr. Yei 
8.875s 8.912 8.839 9.041 35-43 

197 


1976 


1975 


Motor trade turnover (1972= 

100) 

Buil ding, and 'civil engineering 
<£bn.)c • 


lst qtr. 4th qtr. 1st qtr. Year Yea 


165 133 


137 142J U8- 
3.018s 2.998 2.644 11.610 10& 

* Production, t Deliveries, t Net sales. § Consumption. « Seasonal! 
adjusted, tt AU manufacturing industries. |f Excluding car radios 
ft Deliveries, U.K made and imported sets.. bFrom May, 19 K ■ 
onwards new. basis of calculation refers to advances to U.K. public 
and private sector. Historic figures on new basis not available 
d Prices, f Including cooker griller toasters, c Value of output 
% United Kingdom not seasonally adjusted, -g Fust prelim inar] 
estimate.' p Provisional figures. 
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Good start to 1976 | Crown supports art 
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THE TOP TEH ABEHGIES 

lanuary-iune 


% Chang* 

on year 


1975. to June. 1976, which show 
Quit the ten largest agencies have 
increased their billings by 22 per 
cent, while agencies- in. the next 

group, Irom lith in size to 20th, 
grew by 26 per cent In contrast 
tbe medium-sued agencies have: 
done less well, managing only a 
LL9 per cent, gain which, to real 
terms, signifies a loss. . 

This bears out the feeling 
that the large agencies do best 
out of difficult times— and the 
small. Jn the 31-40 grouping the: 
growth-in billings is 36 per cenL, 
and up to 50 in size the rise is, 
roughly- similar. So the 
generalisation that large agencies j 
appeal because they have an 
assured track record, while small | 
agencies . win . .business, because 
of their entrepreneurial flair, 
looks correct. Those in the 
middle get the worst of both 
worlds. 


/. Walter Thompson g a .l na. *r22-6 

Maisus Wynne- Williams 

D'arcy MacManu* £l72m. ;. +31.1 

McCann-Erickson £14.1m. —30.9 

Saatch i-Saatc h I-Ga rtand 

Compton £TL5ni +58.2 

OEM £11. 1m. +233 

Young & Rubkam £9J«u — 6 

Collett Dickenson Pearce £9-6m. +19.4 

Ted Bates ... £9JSm. +M.2 

Leo Burnett - . £6 J m. — 7 

Foote-Cone, Bdgg; . , . £6«<m. +123 

WE; ARE ' now - over half ;' way 1975. to June, 1976, which show 
through a. good year for adv.er- 0*** the ten largest agencies have 
tising, and statistics from MEAL iwasased their billings by 22 per 
show How the agencies 

fared. Of coui^ MEAL gives gj^ w & j. 2 6 per cent In comrast 
rate card costs; ’out jo i 976 the -the medium-si zed agencies have 

strong, demand -tor media time done less well, managing onlv a 
and space ensui’ea that there are LL 9 per cent gain which, m real 
relatively few discounts around, terms signifies a loss, 
so the figures give a very This bears out the feeling 
accurate guide. They only cover that the large agencies do best 
the Press and television. out of difficult times — and the 

The table suggests that a small. Jn the 31-40 grouping tbe 
majority , of the ten leading growth-in billings is 36 per cent., 
agencies have done better tban and up to 50 in size the rise is 
inflation, and the decline at roughly. ' similar. So the 
Young, and Rnbicaro. is mainly generalisation that large agencies 
explained by the. Tact that in the appeal because they have an 
first half of 1975..the agency did assured track record, while small 
extremely well out of energy agencies . win . ..business because 
conservation campaigns ' .and of tbeir entrepreneurial flair, 
other <jOvenuneni_advertising. looks correct. Those in the 

More interesting perhaps are middle get the worst of both 
the .annual figures -from . July i worlds. 

TOBACCO ADVERTISING 

Sir David stirs it 

BY ANTONY THORNCROFT . ‘ 

IS Sir : David Nicholson* - the But ASH, although welcoming 
chairman of Rothmans, a “person the tougher procedures, thinks 
of distinction"? Much depends that the tobacco companies arc 
on the answer. In., Urn past week, still getting away with murder, 
his tobacco company has, spent Mike Daube, the executive diree- 
a round £200,000 ’ on press tor, points to more .abuses than 
advertisements featuring Sir the Rothman's advertisement 
David— making the point that There was alBenson and Hedges 
Rothman’s had reduced the price advertisement that - appeared 
of its cigarettes. r -during Wimbledon . showing 

Action on Smoking and Health ‘ e e ^T^ a S^^ Sp ° rtiD8 l 
CASH) reckons that the adver- ge ^ m background, 
tisements are contrary. . to the... This was an insupportable link! 

strengthened Code of Practice on between tobacco and sport. 

tobacco advertising which, bans sug gesti ng that the_ Wimbledon 
Testimonial advertising by P**- players . endwwd cigarettes— or 
so nail ties in any. walk' of. life.- so thought Mike. Daube. The 
The Advertising..’- . Standards ASA passed the advertisement in 1 
Authority, which administers the. autumn* and admits that the 
Code maintains tfrit Sir David }<*icco company was^stretchins 
hardly enters -into the fllm-stai- “fj™* TUn r m °z- IV d - ,ng lbe 
or sports-personality class, and ..Wimbledon fortnight, 
that he was making a news Obviously any Code of Prac- 
announcetnent of ' general tice can be interpreted in more 
interest.. ”. .. uian one way. The ASA might 

Such arguments about ' the fpHow the letter of the law. while 
letter of the new law have fared ^ thinks it ought to be more 
frequently since March; when tbe concerned with the spirit, 
restrictions came, into .force What really matters is the 
spelling out what the ‘ tobacco attitude of tbe relevant Minister, 
companies could say in advertise- in this case Mr. David Owen, who 
ments, and also ensuring that all has frequently expressed his 
advertising- is vetted: before its doubts about a self-regulatory 
appearance..,- ./'+“’ . - system for tobacco advertising. 

The ASA reckons ’ tbat the He is giving the new vetting 
existence of a vetting procedure system a year in which to prove 
has- meant that the tobacco itself, but it.aeems that be is 
companies, ... are . fairly prejudiced against from the 
responsible. _ Th’: : practice' ; the start So it- is quite possible 
majority of -the new advertise- ffiat in 1977 we will be getting 
ments .. are similir . to : : old. the Departitent of Health and 
approved; story lines, but of the Social Security inspecting 
new advertisements . around 10 tobacco advertising and, pep- 
per cent: are . sent back for haps, limiting promotions to 
improvement. - ; -. point-of-sal®. 




BY ANTONY THORNCROFT 

ANY day now Mr. Harold Lever's 
committee on the arts should 
publish its report suggesting 
alternatives to Government aid 
in keeping the arts flourishing in 
the UJC . Almost certainly 
industry will be encouraged to 
increase iis sponsorship. Crown, 
a division of the Reed subsidiary. 
WPM. has got in first. It is to 
sponsor an art exhibition. 

The commercial justification 
for the venture lies in Carisma, 
a design conscious, slightly up 
market range of vinyl (and now 
ready pasted wallpaper?, which 
Crown introduced in export 
markets a year ago. and in tbe 
ILK. in the spring. Crown is 
aware that it lacks a reputation 
for interesting design among AB 
consumers and Carisma is aimed 
to put the company on a par with 
Vymura arfd Sanderson. 

Carisma has been supported 
with around £30,000 worth of 
advertising this year, but by the 
spring of 1977 the budget should 
be closer to £200.000. or around 
a third of tbe Crown wall cover- 
ings appropriation. 'To back up 
the advertising there will be a 
public relations exercise built 
around the art sponsorship. 

Basically Crown has asked ten 
artists, including John Bralby, 
E. Box, Patrick Hughes, Tom 


Phillips and David Redfern to 
produce paintings which portray 
the artist’s own understanding oi 
a domestic interior. In addition 
students at art schools will be 
interpreting the same theme. 
Then the best works will be dis- 
played at galleries throughout 
the country. 

The artists receive a generous 
fee, and all told Crown is spend- 
ing £20,000 on the project. It 
hopes that design conscious, 
potential wall covering con- 
sumers. will visit the exhibitions 
and consider Crown more signifi- 
cant in artistic design. There 
is also the chance thal the paint- 
ings may stimulate commercially 
useful ideas for Crown designers. 

At the moment the sponsorship; 
has just a one year committment! 
but Neville Clay, marketing direo-! 
tor of Crown Wallcoverings, is 
keen lo maintain the connection J 
between the company, and the 
arts, and is looking at alterna- 
tive artistics ventures, perhaps 
in the area of ballet 

Crown js the kind of company 
that the arts needs. Although 
sales of wall coverings are flat 
this year WPM has half the 
market and the total Crown, pro- 
motional budget for both cover- ' 
ings and paint is over £Um. a, 
year. Just a little of this could I 
go a long way in the art world. | 


The hot weather has done wonders for lager sales — but overseas 
companies have been the main beneficiaries. 

Skol chases Coca-Cola image 


BY KENNETH GOODING 


Agencies push ices 


THE battle between the 
American ice cream parlours io 
London has hotted up with the 
newB that both contestants have 
recruited advertising agencies. 
Baskin Robbins, which claims to 
be the leading ice cream chain in 
North America with 1,600 outlets, 
has appointed Kirkwoods to look 
after its U.K. launch, while 
Dayville, which opened here last 
winter, has chosen Wells-Rich- 
Greene to handle its advertising. 

J- Lyons bought Baskin 
Robbins at the end of 1973 and 
its first British ice cream parlour 
which opened on Monday is in 
tbe Finchley Road, right opposite 
a Dayville’s. In, fact the initial 
advertisement glories in the fact, 
drawing the reader's attention to 
its location “ opposite Dayvilles." 

In the early days the advertis- 
ing expenditure will be small but 
i both companies are planning to 
open new outlets, both franchise 
operated and centrally owned, at 


an extraordinary rale. Dayville 
already has 23 parlours, and 
expects a 100 by the end of the 
year. Baskin Robbins, which has 
spread out. from the U.S. to 
Japan and the continent, 
envisages a chain of 16 in 1976. 

Obviously the eruption of Day-! 
ville's speeded up the leisurely 
entry of Baskin Robbins in the 
U.K- but the bigger operation 
can be grateful to Dayvilles, now 
half owned by City Hotels, for ' 
proving that a market does exist 
for the more expensive American 
flavours of ice cream. 

Whether the demand can keep 
the two chains busy is more 
doubtful. The only way they 
both can thrive is by developing i 
the take-home dessert trade, 
perhaps with a wider range of 
products than ice cream. For 
the hot weather, which has 
assured such a good start for 
ice cream parlours in London, 
cannot last for ever. 


Two year predict 


ANYONE who felt that the 
recent conference of the Adver- 
tising Association was lacking in 
practical assistance to those who 
have got to make a living from 
advertising over -the next few 
years might mark down October 
21-23 in their diaries when 
Admap is holding its eighth 
ifeorld advertising workshop in 
Madrid. 

Under the embracing title of 
“The Next Two Years " the work- 
shop aims to pinpoint forthcom- 
ing changes in the operation of 
advertising, with a score of 
speakers who are daily toilers in 
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i the business. In an examina tion 
- of the case for advertising as a 
: business force there is Jhn Shaw 
i of Thames, Stephen Buck of AGB. 

Peter Marsh of ABM, and Brian 
’ Downing of the Mirror Group. 

Even such basic subjects asi 
how much money will go into; 
advertising, and into which: 
media will it go get an airing with 
speakers like Harold Lind of the 
Advertising Association. Ron 
Miller of LWE, and Brian Nicboi- 
; son of Beaverbrook. From the 
; agencies there will be Simon 
Broadbent of Burnetts, David 
Dunbar of JWT, Martin Boase 
of BMP and Bert de Vos, the 
chairman, from Masius. 

All in all with sessions on full 
service agency or advertising a 
la carte, advertisers of the 
future, and more, advertising 
people should feel comfortably 
at home, even with an inclusive 
cost or £264. 

Marketing 

meeting 

DETAILS of another hardy 
annual for the marketing note- 
book were also announced this 
week. The Marketing Society is 
to bold its annual conference at 
the Purcell Room on the South 
Bank in London on November 23. 
After two years of rather 
depressing topics, attempting to 
help marketing executives cope 
with hard times, a more optimis- 
tic note has been struck this year 
with the title' “Let’s go to 
market.” 

Among the speakers are Dr. 
Terry Burns, of the London 
Business Sjchool. dealing with 
economic trends: a provisional 
Mrs. Shirley Williams giving the 
Government’s view; and Mr. J. 
Fry. chairman of Unigate, Mr. G; 
Mannd, of Rockware. and Mr. H. 
Shepherd, of Marks and Spencer, 
looking at the future from a. food 
company, a packaging concern, 
and a retailer’s point of view! 

Other speakers include Keith 
Hopkins, of British Ley hand, and 
Ron Halstead, of Beech a ms. The 
cost to non-Marketing Society 
members is £50. 

Now Bates 
says out 

TED BATES has resigned the 
Castrol account The business’ is 
worth around £750.00(1 a year, 
but a difference of opinion over 
future advertising strategy has 
caused the split It is becoming 
quite common now for confident 
agencies to drop clients rather 
than the more usual alternative 
— JWT recently showed 
Schweppes the ’door; GDP has re- 
signed Nescafe: and only last 
week Bates split with Argos after 
only four weeks following com- 
plaints from its big spending 
Electricity clients. 

• CUSSONS' is addins a bath 
irddUive io its Imperial Leather 
range, and Alien B-ady Marsh 
will be handling the major 
MrO.nOO pre-Christmas launch, 
frissons is able to go ahead with 
tbe new product becau*** it no 
longer acts as U.K. agent for 
F.irtdax. That German import 
n belon-s to Rwchams. which 
will doubtless be appointing its 
own advertising agency soon. 


BRETtVlN'G groups from Europe, 
Scandinaua and North America 
have been benefiting from ths 
extraordinary weather we have 
been experiencing in the U.K. 
this summer. For the beat bas 
accelerated a trend which was 
already well-established, and 
drinkers have turned in even 
greater numbers away from 
English ale la lager style beer. 

Many of the major laser 
brands are produced in the U.K. 
under franchise or licensing 
arrangements. Bass Charrington 

pays Carling O'Keefe Company 
Of Canada (formerly Canadian 
Breweries) royalties on the 
climbing sales of Carling BlacK 
Label lager. Heineken is brewed 
by Whitbread under a franchise 
arrangement with the Dutch 
group. 

Carlsberg and Tuborg arc 
brands owned by United 
Breweries of Denmark. It is 
producing Carlsberg at its 
own Northampton brewery while 
Bass is making the second brand 
at Burton-on-Trcnt under 
licence. The latest heavily- 
promoted. arrival on the scene 
is Kronenbourg, a French brand 
again brewed under license 
here by Harp. 

This leaves only two of the 
major brands British-owned — 
iHarp and Skol. Harp is owned 
!by a consnrtium of big brewer* 
with Guinness. Courage, and 
Scottish and - Newcastle having 
equal shareholdings and Greene 
King a small (5 per cent.) stake. 
The consortium arrangement has 
its drawbacks if attempts are to 
be made to reverse tbe trend, 
and for the British brewers to 
build up a lager brand inter- 
nationally. 

But Skol fs .almost wholly- 
owned by Allied Breweries, a 
group which already has inter- 
national operations on a con- 
siderable scale and likes to be 
described as “ Europe’s biggest 
drinks business.” 

Skol actually originated as 
* an international beer.” The 
concept when It was launched in 
1964 was for Skol to do for a 
beer brand what the Coca-Col n 
Corporation had done in the soft 
drinks markets of iho world. 

In the words of Mr. Joe 
Morris, president r.f Skol Inter- 
national: “We aim to have a 
quality’ lager suitable for the 
market where it is brewed and 
sold." 

Skol is currently on sale in 
70 countries and brewed in 14 
under franchise or licensing 
arrangements. This autumn, to 
celebrate Bicentennial year, tbe 
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Joe Morn* 


brand is to bo launched i:j 
Buffalo. New York. In the wak" 
ef the Olympic Games i! ■< to be 
“ revitalised " in Canndj. Thi-. 
su ni m er it beg ins ;« s weep 
through the Caribbean, from a 
b re wen’ at St. Kitts. Skol was 
already being brewed :n 
Trinidad. 

This leads Joe Moms in claim 
that Skol is the " fastest-growing 
international beer hrand.” He 
insists that it has overtaken the 
Heineken brand as the biggest 
in the world for sales outside its 
domestic market. With annual 
volume sales of ”.6m. bulk 
barrels (roughly l.lbn. pintsi 
Skol outpaces Guinness .<s a 
world brand a* well. 

Outside the n.K . ;he “mar^e" 
volume poini fur brewers is ln». 
hectolitre* which translates ’nto 
3.7fibn. pints or G!ih,f>W bulk- 
barrels. Skol has reached this 
iraportani landmark in Brazil. 
Holland. Spain and Zaire as well 
as the U.K. 

To start with in the 19W< the 
Skol International company was 
owned by an international con- 
sortium of brewers including 
Labatt Of Canada. Tripps of 
Sweden as well as Allied. When 


the l : K oirned I he •.'muiiMn 
Market. At ! . --ij ilcn-h-d 'In- lime 
h-i'J tome -i le;-»b-!-h:|i i»r 
lb* 2 ei«w>ri:niii ami Imujhl nut 
a’! bn: 10 per * cni. of ih>- shares, 
the luikini’e nuns held by I’uibra 
uf Bclziuin and Sihw»*. h.u uf 
Au<rr::i. By taking i cmlrr-l of iho 
brand — in ]f»73— Allied inode 
sure that decisions were speeded 
up. 

The basic marketing idea has 
nut changed. Apart from siraigbi- 
forward franchise agreements, 
demand for Skill is often created 
by exporting to suitable inarkeis. 
When demand reaches an appro- 
priate point, local brewers *-an 
be brought ;n by franchise deals. 
Not all thp work is being done 
from the U.K. Allied’:- l)ui<-h 
subsidiary. Skol NV. is opening 
ii** France. Belgium and Italy 
f'ir the brand via the export 
route. 

To pul all this in its fin.uiei.-i I 
context, however, franchise pay- 
ments and royalties, even for an 
international brand like Skol. 
look small beer to a group as 
large as Allied with its £600m. 
nf annual sales and £B0m. of 
taxable profit. Mr. Derick Holden- 
Brown. Skid's chairman, says: 


“tVri.imly u won't male nn 
impact uu Allied'-, profii* in ire 
forcM.’cablr inturc. !>’.:! >mi must 
build .i wall brick bv brick." It 
i? only mi i he p.«M tun ih.#t 
Allied cniild push hard vtin 
uiiesiimni lor Skol outside the 
U.K. and over that period tnc 
Skol coiupany has at least broken 
even. 

it has certainly done the hi-and 
—Imilt by Allied into a realiv 
major presence m the L.K. 
market place — no harm to la- 
sold si i miii-ly in cuimtru- 
where tounsts- <-ati ->.*o it anil 
buy it. And the market inteKr- 
-■eni-e network .muio-l the wur.J 
which SkoJ rmumapi.'s ibr.mgb 
its . i-fintaets with nilwr ni.ijrr 
hrevers jj. rilsn helpful fur a 
sroap like Allied with dcilgn - 
on intt-inaliun.il o\p:in-it»!:. 

K«ir an idea uf *.vh.it Alio d 
expei;t> f i mn Skol it self, you 
hale only ju lotik tnwartls Ir,.n. 
tor i.xjmidf-. where it h-- 
er.ihbed US per ii-iit. of the beer 
litarkei .mce n »« .is iaretched 

in l!C|. 

Nigerian plant 

Or Un-re is lbe Nueran 
prvi'-ri. A i>knt ln.*Ai-r\. an per 
cent. «li reel ly •■umil by Alije.i 
and Umbra m Mils i j irepp* 
semm-j a I’SSani. uiVi-slnier.' • 
with Hie "••st of ni.* i ii ir - h«-: tl 
I-' b«e.i| interests. 1 .-. due \| c-.'.i. 
mi si ri -.mi next Spr.iig, Init x.-il;- 
il will have a r.iiiac:i\ of 
hands leii ulii:ii:iie!« — if ili.r.-.,. 
go acetirihiig tn plan— nuipm w ui 
iiM’ to hairi-ls. 

In any cj-e. if tbe IK 
brewers are gmna m sell their 
lieer brand- around the world 
the beer will have to !»• lager. 
There is hardly any dcaijnd tor 
British ale outside the U.K and 
purls uf Belgium. .Much mure 
likely than an increase in sales 
of ale internal tonally is ifn? take- 
over uf lager in" ale’s last- 
remaining stronghold. Already 
some people in the U.K. !k'«.T 
industry aiy fnivcastmg that as 
many as four util uf every ten 
pints of lieer drunk in this 
country in the lHSUs will he of 
lager. 

Allied is capilaJi-»ng on lbi*. 
and noi just in its doniolu 
market. 

Mr. 1 Ini Jen-Brown sj»a nf the 
Skol vent me: "The Minis ex- 
pended and I he return Allied 
gets are still small. But there 
will be a healihy increase from 
year to year — we set ourselves 
□ n annual growth target of at 
least 10 per cent." 








« *•*.»*;• . vr*^" * • 4j’ 

mem 

■ S' /Tv . 














& 

M 




J* f* *”+**1''* r ■ 


Five years ago.Mallerraan Summerfield Janies goi the 
heuga carpet tile account Our job was to persuade office 
contractors to install heuga instead of conventional carpet. 
Anatural,you may think, for the specialist media. 

Mallerman Summerfield James had a rather different idea. 

• Instead of scattering money and spaces, we decided to 
concentrate our campaign on the Sunday Times Magazine, 
Our new client was sceptical. 

"Finefbr talking to housewives", they said “But is it really 
the best way to reach office managers V 

We showed them the impressive coverage of decision 
making business men. Stressed that we r d be talking to them 
in their owirr homes, when they have rime to listen. 

And the Sunday Times Magazine it was. 

The first campaign was hugely successful. Seven 
subsequent ones have been even more so* 




heuga, despite increasing compel it ion, is the firmly 
established brand leader. And sales have quadrupled since 
Mallerman Summerfield James handled theaccount. 

All of which has placed the Sunday Times Magazine 
firmly on our heuga schedule for next year. 

Quite simply, for a businesslike coverage like heuga, we 
seem to have found rhe perfect one to match. 


heuga makes space workharder 
like the Sunday Times Magazine. 
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Bluster and 
evasion 


THE GOVERNMENTS reply limits of British power and the 
to the Report from the Select tendency of military interven- 
Comraittee on Cyprus is no tions to fail to have the desired 
more instructive than any pre- effect even oa that part of the 
vinus exchange in what has be- population they are designed to 
come a sterile dispute. It is protect It might have admitted 
also disappointing in the sense that it was relying heavily on 
that the Government has a U.S. diplomacy which, after all, 
rather better case than the was likely to carry more weight 
Committee, but still refuses to in Ankara than that of Britain, 
put it. It thus encourages the Above all. it might have 
impression that the Government acknowledged that the over- 
has something to hide. riding British and Western 

interest was to prevent a war 
containment between Greece and Turkey— 

The Committee reported in in other words, a policy of con- 
May this year on the Govern- taining the conflict to the island 
meat's handling of the Cyprus of Cyprus The failure to say 
crisis of 1974. On the face of this is the more surprising 
it, and indeed as may have been since containment was not only 
picked up from the Press re- the policy chosen by Britain but 
porting at the tune, there was also by other NATO Govern- 
plenty of room for criticism, ments, and it has not so far 
Mr. Callaghan, the then Foreign been without success. There 
Secretary, was relatively new might even be a little credit to 
in the job and distinctly unsure drawn for crisis manage- 
rs himself. He wanted to take meat, 
some son of moral stand both _ . _ . . 

acainst the overthrow of Arch- Except for a pass,ng refer ' 
hishop Makarios and the subse- cnc « an amendment unsuc- 
quent Turkish invasions o£ the ^ssfully Proposed oy Sir 
island, but was aware that a George Sinclair to the original 
moral gesture alone would be ^ e P° r \. the reply published 
futile and came to understand V^sterday says none of these 
that there were wider issues in- f hmgs ! n * way capable of In- 
volved. Mr. Callaghan therefore understood by the Commit- 
followed his second instinct * ee * ^pstead, it seeks protection 
ana leaned on the Americans in official secrecy: thus, for ex- 
who, as it turned out, were also ^P 1 !; claim that ‘unless 
unable to prevent the Turkish th * Government is willing to 
invasions observe the confidential cbarac- 

The Committee, however. ter of P ast and P™*® 0 , 1 di P l0 - 
niined its case hv overstate- mat c exchanges with other gov- 
ment. It did not produce much ernments. it cannot expect to 
new information hut— with the unjoy the confidence of an> 
honourable exception of Sir f M nr f' gn government in future. 
George Sindair-took refuge in Nothing could be more calai- 
a high moral tone wholly rfSJVhJ?!?- "ffir 

divorced from reality. It alleged 

not only that Britain had a legal ernmenl has not 0011,6 clean ' 
right (which is true) to inter- 
vene. but also a moral obligation Opportunity 
and tho military capacity. It did In fact ttle GovemmeI , t 
not intervene, the report said, though faltering at the start. 

for reasons which the Govern- had a ratioaaIe for its Cyprus 
ment refuses to give. There policy, but bas missed the 
were also some policy recoin- opportunity of saying so. That 
mendations such as that Britain j s more of a pity because 
should seek to freeze Turkey's one 0 f t h e functions of a state- 
relationship with the European ment like this should be to 
Community until there is an educate both the far left and 
agreed solution to the Cyprus the romantic right on the 
problem. limits of British power and the 

It is not difficult in see how realities of international poll 
such bluster might have been tics. Merely to meet bluster 
answered. The Foreign Office with evasion is to encourage 
might have pointed out the illusions about both. 


The Financial. Tiroes Thiir^ir ‘August S 1B7B 

What kind of a beast will the British National Oil Company be ? Ray Dafter discusses the 
confronting the Government’s agent for taking a stake m North bea weaim. 


issues 


The State oil company s 
credentials on 



U NFETTERED by pubUc Consequently, the corporation Lord Kearton. chairman and concluded with Bnush ““P"* SnEisto terms with ment of oil. shipping, trad; 

spending cuts. Britain's will probably have to fund over chief executive nf the state od Petroleum. Lodertheterm^ dusfty is * d n , anu facturins-anywb 

fiedSsmte oil corpora- *M0m. of exploration work in undertaking,, would have paid of the wide-ranging BP par- BNOCs P«** wn ^ ^ wnrl{L Al prcscm , , 
tion is aho^f m take - next few even assum- £77m. or less, given his way. ticipation arrangement agreed accepted that it wjll ba e dwtakinK is looking no f 

“ : titJ ing that only one well per licence Here is a case where his pub- in principle. BNOC staff are to tmmng *» »»> in ott!>nore th “ rthan :i possible entry ii 

nil The is drilled. dicly stated desire to run a have a non-voting presence at oil development. refinery business and et 

E?rMsl co^^e°o n d> JSS -"SSfiS « 2ie 


blocks included in the fifth 
round of offshore licences. Pieted or undertakmgs given. Bimnah too harshly. 


stream operations at the - bosom participation 


agreements. 0 ;i corporation i? that it she 


^plinBoBgroa^wm 'begin Some £S0m. liu‘ been trass- U anythin* that deal went of Me nf its main competitors. ?»$CJiss .gained _4irect ace« mak»_s«re ttat^Bntam obtt 


In search of the 
unprecedented 

THE SECTORAL working party sumably have voted the same 
reports considered at the last way. The value or this approach, 
meeting of the National Eco- however, lies in the fact that it 
nomic Development Council brings all those concerned hard 
were mainly concerned with up against the si7C of the prob- 
short-term industrial problems lonis which have to be nver- 
and obstacles to growth. The come if an "acceptable" situa- 
cm plus is is now in be switched tion is to be reached, 
to medium-term problems. Tor In |he first pla both 
he solution of which the prob- sccnarios assume a rapid 
lems faem? particular industrial owth of worId trade jn 

Htnd nnd cnhZ'nt' to 1979 at a rate which 

Sp^rL T^ fS is clearly uncertain and which 

i™?- ctaJSte of P .h°' LT Si ?S™ bl J h , l ; 1S S , Sm^ bv 
scenarios of the way in which In Ihn .nnnnJ >!•« uJ^U 


the economy miulit develop over 
the next throe years, one based 


In the second place, both as- 
sume that there is no infla- 
tionary explosion in wages at 


nn an extrapolation of existing ,hn »nri s Z T wn 

- - j-s zsi sss 

? n J. U* . prices: any faster rise in money 

,L ^ “* " “ onition ^ wa » e rates than that assumed 

imposing “an inflexible set of ^ nnfm - 'Jnf 

macro-economic assumptions on creaseh '* lt po out * would 

* national plan ’ lines ” but 

rather of drawing up a coherent , rnjlnjl ; l .. r . 

framework that would enable 


mean lower employment and 
smaller increases in consumer 


specific industrial issues to be 
considered in a wider context 

The first scenario implies a 


it makes clear that the second 
scenario demands an unprece- 
dented rate of growth in pro- 
duction not only overall but in 


faslcr rale of growth than two-thirds of the broad indus- 
rxpectcd over the next 18 trial sectors considered, 
months' but then a falling off: 
n would mean some fall in 
unemployment over the next 18 Unemployment 

months hur leave a further Sis- The statement about wages 

=■'3 ~ saw:; %'Z 

pSSdentrf of 3 ?OT thTa “ n ‘“ 

industrial output, but means * h ^f“ T d3 i h 6 **11? 

higher exports, investment and f an es * 

personal consumption, together P losion when Sta„e Two comes 

with a better outlook for t0 aQ f. nd “1 now ™ lls e 

connection between money 

wages and employment: their 
practical 'difficulty lies in put- 
ting these ideas across to their 
Presented with such a choice, members. More to the point is 
the Council unanimously agreed the possibility now open to the 
that the former scenario was individual working parties of 
unacceptable and that only the looking further ahead. Though 
latter “provided Tor a suffi- the procedure suggested— think 
cienllv rapid return to full em- .or an increase in export market 
ployment based on the expan.- shares, consider what is needed 
sion of manufacturing Industry to achieve it and then decide 
through increased investment what is practical— seems un- 
and higher product ivity." if usual, some good may well come 
Noting were the only issue at of longer-term and more colU- 
slakc, most people would pre- borative thinking. 


employment. 

World trade 


commercial The deal is important for to about 10m. tons of North Sea th e maximum jmftftam 
have been BNOC. for at present it has oil a year in the early 1980s, offshore oil development, 

task, it is argued, it can net 
perform by being an integra 
part of the industry. But e* 
this objective is fraught « 
contradictions, a* the latest { 
ticipation discussions 
proving, particularly with a 
panics wanting oil for th 
overseas interests. 

Many overseas compar 
have taken a stake in the No 
Sea to secure feedstock for tt 
downstream operations. And 
Britain's current policy diets 
that all offshore crude must 
landed in the X?.K. and t 
about two-third.s should be j 
ccsscd in domestic reflue* 
Ashland Oil, a U.S. group, 
recently bough! a substen 
stake in the promising B 
Field with a view to shipping 
to its American refineries. It 
already taken export carg 
from BP"s Forties Field ; 
from the Norwegian sector 
the North Sea. How much c t 
it will be allowed to ship to 
U.S. in the luture is i 
unclear. 

Other companies have c 
plained that the British n 
are tarnishing some of 
benefits of exporting high gi* 

obligations accepted by other times when the corpora- limited staff and expertise but with an option to purchase a North Sea crude. There is 

the British Gas Corporation or BNOC when it took over the tion bas been given deliberate an option on a large part of further 5m. to 7m. tons of other practical reason why tank 

the £20m. cut-back requested of substantial offshore activities of commercial advantages. For Britain's future oil production, crude- If royalty is taken in collecting oil from fields t 

the National Coal Board. BNOC the National Coal Board. On instance, like British Gas, it is The corporation currently em- crude, the state will control oil offshore loading systems, she 

was not asked to trim its the other hand, the oil corpora- able to apply for a promising ploys about 60 people, of whom equal to about a quarter of not deliver direct to Rotten 

expenditure because, one tion is having to meet the Coal offshore licence at any time: it few have been drawn from the. North Sea production. Given or some other terminal. E: 
suspects, the Government did Board’s exploration and develop- need not wait for the open oil industry. The problem of. the participation agreements trans-shipment costs — for tal 

not want to give the oil industry ment commitments at a cost of round of licensing. (British Gas finding a top oil man to be chief now being discussed, it is pm- the oil to Britain and out at 

the impression of weakening over £70m. this year. has just bepn awarded two executive forced Lord Kearton sible to foresee the corporation — are said to be reducing 

resolve in the controversial . _ , Irish Sea concessions.) to extend his role as chairman, having as much as 50m. to 60m. premium on North Sea cr 

state oil company. The Depart- More J n *n ti/om. pas aiso . The first important industry, tons a year at its disposal in the nrices The latest issue of pe 

ment of Energy, in particular, been paid for much of Burmah’s Another example brings us reOT ^ ^ Mr Ra £ ^ P 

thought that this was important ?f ort !}, _ Sea 1 ° t . er “ L .A?.? 33 !!, Warm an, BP’s former explorer Lord Kearton believes that seats that this inability 'to 


applying fo r "the licences within ferred from one public purse to against BNOC's 
the next fortnight It remains another, being the outstanding instincts. There 
to be seen whether BNOC will 
extend its role beyond that of 
a state participant in new 
licences and attempt to be an 
exploration operator in Its own 
right Such an ambition would 
appear to be in line with the 
corporation’s present mood. 

Encouraged by Mr. Anthony 
Wedgwood Bean, Energy Secre- 
tary, BNOC has built up its 
portfolio at a prodigious rate 
since its birth at the beginning 
of the year. So fast has been 
the growth that the oil industry 
might feel it has a cuckoo in 
its nest. 

The conditions surrounding 
the corporation's involvement 
in the fifth round point to 
inconsistencies, both in - the 
Government's approach to state 
undertakings and in BNOC's 
own view of its role as a com- 
mercial venturer. 

The recently announced 
£l07m. cuts in the capital 
investment programmes of the 
nationalised energy industries 
specifically excluded the state 
oil corporation. And yet. with a 
statutory borrowing limit of 
£900m^ the undertaking might 
well have been able to match 
the £22m. savings expected of loan 



Lord Kearton 


Mr. Harry Warman 



Monitoring 
role 


The opportunities for cuts 
were certainly there. The oil in- 
dustry was clearly surprised 


™ ra ; s “S?^®!i!2T5 S.SflS' r™ 1 HpSS’fcSfrJ £y«5S ^ som , „ f a* P , 

grapple. The soluti 
still far from clear— a si* 


in the Thistle Field, together ment, thus relinquishing title for his tVtmh attitude nverthe Sft ° , 

with other interests. to its share of the oil. Alter- gSlom ^3? tSmtoal lt il 52L2S 1Dg 5. 

These two deals mean that “^vely. it can wait until reve- also likely that many of Bu^-h .2?,?^ “u_ n< 5.^ ?** ** 

BNOC has added to its running Offshore Development's 


among *■ In u recent weeks the corpora- watchdog without the trappings “ Tt will be quite important 
tion has mounted a big recruit- n f a large commercial enter- BNOC and all of us if it ma 


Tten two deals mean that w WoT.^ “ «« 6^ tion which ia «idng obn 

. - - ing its share of development .Developments 250 question about BNOC s role, frustrations in the oil Indus 

when it learned that BNOC expenses. A development com- ts 2 us i^ta rest at toe market St£*n' WlU v. “ Bd F r Many in the oil industry main- As Mr. Michael Pocock. ch 

would pay its share of all ex- raitment of between f 150m. and Sta a privi e-e which to rtew om ^ rella foIlowing toe tain that the corporation could man of Shell Transport 

ploratina under the new licences. £200m. will be needed from the S ihe ri^ lnvolved wmuld dea ' . . „ fulfil Its’ obligations as a public Trading, commented this w< 

for instance. Fully aware that corporation before the Nlman „ be Mnsid” red a ““ 

state participation would be Field is on stream in 1978. A **!" . Jifdn^Ttal nartne^ 

obligatory in the fifth round, further £50m. or so will be re- ^ 1 . . ment campign to strengthen its prise. Others have questioned up its mind what sort of 

companies had expected BNOC quired to cover its share of the The third option was included small staff. It is seeking in whether, given existing legisla- companv it wants to be. * 
to play a non-spending, monitor- Thistle Field development costs, to provide BNOC witha blank particular engineers. gen- tion on offshore taxation, regula- simply can't live with a situal 
ing role during exploration— a The price paid in the Thistle cheque, an understandable physicists and other oil field tions, and disclosures, the cor- where vou don’t know whet 
practice with which they were deal raises the question of a ^tude, but one which is specialists to supplement the poration is needed at all. large quantities are ^oin- to 

familiar in other countries. It BNOC's commercial credentials, ^tly curious when set staff inherited from the NCB. a vrohlem for the in . n^^ifthe niwket ’* In 
is unlikely that such a passive A statement by Mr. Wedgwood %*** the decision to exclude So far> welI over l fi00 u . dustr^rtaeS fra m the faS th?i Jbs^ce of any SS statem 
have affected Been op J im irnmgmnentjndi. ^ration from expendi- ^ons have been' receded Si^cJ^Atioa has given it K “dMrtto 
interest in the new licences. rated: “ BNOC has informed me ture cuts. although the corporation aims to few public hints about what it poration’s immediate cou 

But Mr. Wedgwood Benn that its judgment of the However neither of these have no more than about-200 on plans to do with all this oil Its But recent events have sbt 
wanted the industry to view valuation of the assets would commercial privileges compare its payroll by the middle of next mandate provides carte blanche that wherever it is going, k 
BNOC as a business partner, have resulted in a lower, price, with the deal shortly to be year. The response supports to do almost anything relating going at great speed 


MEN AND MATTERS 


Where now for 
Thomson 
Organisation ? 


of Thomson Organisation with 
his father. 

According to the official state- 
ment issued yesterday by Sir 
Denis Hamilton, chairman jof 
Times Newspapers, the new 
.. . _ . ___ Lord Thomson is deeply com- 

Times Newspapers Ltd. was mitted l0 The Times. Hamilton 
quick off the mark y^terday to has 5tated that both fathfcr and 
issue reassunng statements son re^a^ed Th e Times « 
about the future of The Times ^mortT^red^ist and pa? 

rSuSnT.ff Uc du *y w own Tbe Times and 

or Lora Thomson of Fleet. Al- cherish it." 

though the late Lord Thomson 

had many achievements to his That will be welcomed by 
credit he was probably best Tirae s employees since the npws- 
known in his latter years as the paper is still losing money (cur- 
saviour of The Times. rently at an estimated rate of 

; £50,000 a month). Moreover the 
In fact he virtually bought it other two main constituents of 
twice. The first time his publicly Times Newspapers— the Sunday 
quoted company, Thomson Times and its colour supplement 
Organisation (heavily controlled — are also in a net loss situation 
by family interests) acquired since the magazine is probably 
the paper. Later — in 1970 — losing almost twice what the 
Thomson Scottish Associates Sunday newspaper makes in 
arrived at an agreement with profit 



Thomson Organisation that TSA 


Against that under the 1970 




"It’s a side effect of the 
water restrictions — they’ve 
had to stop watering the 
beer.” 


s» uxsfusx gess *= 

That agreement, which is still sated by an end to dividend a id nhfl»*Ichaf( 
subject to periodic review, was waivers. The new Lord Thomson wit CneriSneu 
described at tbe time as an therefore may well be able to 
'internal financial arrange- afford a continuing subsidy 
ment. 


no more 

Vbat that statement since Thomson Org. has, literally Apt or intriguing number plates 


of cuts in spending and man- 
power. they are annoyed ar be- 
ing involved in an operation 
which has become big business 
among traders in these plates. 

Ever since the 1920s. the cost 
of transferring a plate has 
stayed at £5 (with the addition 
of 40p VAT in recent times) and 
the Department of the Environ- 
ment reckons that the real cost 
of each transfer is now around 
£10. In the latest Finance Act, 
the Transport Minister. John 
Gilbert, bas powers to raise that 
fee — and, more significantly, to 
bring in controls on the whole 
system of transfers. 

It is claimed that this par- 
ticular branch of the motor 
industry Has led to some civil 
servants being offered bribes 
and even threats of violence, and 
there are at least two other 
anii-cherisbed plates angles: tbe 
police are unhappy at having 
the chore of checking u donor ’’ 
vehicles and the car makers 
suspect that transfers .(60,000 
were dealt with last year) slow 
down work on new registrations 
which in turn hits car sales. An 
unusual argument all round: 
whether the ban goes on may 
depend on talks to-day between 


meant in effect was that with struck oil. Presently the group's have figured occasionally In this noF* 1 represeiUatives and the 
Thp Tittip? losing mnnev main activities arp in nnhlishlno — . ,, 


The Times losing money main activities are in publishing column— you may 
(£S87.000 in 1969 and “con- and travel: in addition to The Saudi Arabian 


recall the 

f»mbassv*s 



_ m forgotten 

with outside shareholders. Thomson TraveL But if the reported” tbe° special" efforts at a,read y m y “ knock knot* " joke 
Though it must be said in all group exercises its North Sea dealing gently with the public yesterday about Burmah Oil and 
fairness that the late Lord oil options (which it is expected at the Swansea -Driver and 0x6 British National Oil Cor- 
Thomson had compensated his to do) it could be predomin- Vehicle Licensin'* Centre poration, which ended "It’s 
outside shareholders hand- antly an oil company by the But some Qf swansmrt" rivil Keatons for Burmah." Loyal 
somely between 1966 Md 1970 early 1980s. servants,, and others concern^ Burmailite! «■»« their own' 

by waiving dividend wititle- Thomson Org. has been for- with vehicle licensins around varsu> l n » prompted by the 

5Sl!? ( »h 0 hi« I fam e Hv t ^nfi? 5iri ' tunate in its NorUj Sea Partid- the country, have turned dls- gronp.s holdingof a 7 per cent, 
through lus family companj. pa tion. As part of the -Occiden- tinctly unsympathetic over ^ North Seas Thistle 

Lord Thomson was one of tbe tal syndicate it got in on a handling what- they call “cher- 
last to be elevated to a ' commercial oil field at its first ished transfers," number plates 
hereditary peerage so much attempt That was the Piper akin' to those mentioned which 
rests now on bis son Kenneth, field reckoned to be one of the are transferred obviously be- 
Lord Thomson. Second Baron of most profitable in the North cause they mean something 
Fleet. He. in his early 50s, has Sea, and the same group found special to the recipient The 
recently been looking after the the Claymore field which, it is staff concerned are refusing to 
Thomson interests in Canada, estimated, will be almost as deal with such transfers he- 
although he was joint chairman profitable as Piper. cause in the present atmosphere 


field. 

"BNOC. BNOC.” 
"Who’s there? ” 

“ Thistle." 
"Thistle who?" 
"Thistle’ll keep 
afloat” 
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Accountants, consultarrtsand 
financial advisors know well the 
importance of computers for 
financial and budgetary control. 
Prime 's powerful computers 
are equally at home with • 
interactive -terminals and batch 
processing. Using languages 
like Cobol complemented with 
business software packages. 

If You'd like a fuller account of 
what We can do rir^a-87S4R46. 
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ECOKtm 


BY SAMUEL BRITTAN 


Treasury fables for grown-up children 


IT IS oft® supposed that- in 
economic education would help 
with many of ottr . problems. 
Whether this would be the case 
even with genuine education Is 
ovnrv ahrf highly debacle, given the con- 
I. shiny., ktroversial and unsettled nature 
'ectii non* ^ of ttle shhject But the kind of 
Id. # .\, arithmetical. haU^nttj, which 
is hmt^.Passes- for economic: education- 
Possilil . 5,in Governmental, ^irdfis, does 
‘ hiiNin^' ^niryfar more ham' than good; . 

Jun TWs applira. especially to the 

lefuro ti. ‘ n, **£two projectiaus^witir which the 

1 PMjti -rf! V.( 


« tiVir.- 

ion 


^tVTreastny presented ' the -Nat- 
far - ionai . Economic ^Development 


1h , t iilCouncil yesterdays afternoon. 

' v l ’ r,l 3m tf One was ratified. ‘'-Past Trends' 
.i i^Caso”-«nd" r :the.n.otIWT '‘Iin- 

,r..„ i Vl ‘ , °P , aaP rt « d Industrial. Performance 
« fa, .Case “. The whole^ document is 
ncm ~ an I,,, a faiiy tale Jor'chfldreh rather 


. ,n,ll *Mry. B^thah a Serious piece of reason- 
** 1 ‘ 1 ; f running.' The two projections are. 
>n? a-, Hu- lai^neifber forecasts -nor targets, 
| . i d ' s, i, -Mon* out are -labelled “ scenarios." 
min" l ‘ ,r, | > ^ - There is.no dear explanation 
iicrr\ 11 how the projections are 

arrived at, of what they are 
3 ‘ :f "r" -a. ^supposed to mean,; or what the 
a M.ii;,-. w ^underlying relationships . are. 
rc i .H-v f[ .But the general moral is dear 
n oiifrasinni ^enough. The more -pessimistic 
uiTi-m jiuj,,; projection, shows v uhemjdoy- 
Tslioro crude jnent falling to about 4J per 
the l .K. a jcent-‘ or just over a: million (ex- 
llm-fi*: j.i 10U ]^cluding -school leavers and sea- 
doniuxit .tonally unemployed) bythe end 


)il. 1.1 X ij>f 1977 or the beginning of 

‘‘on ‘.-in ' ",,?®197S. with ■ no further improve- 

tlu? ) T0Q]| ":%ient after that and a hint of 
a vi.;w ] (J c l’| 7 renewed deterioration in. the 
sriran ivfineriK COnrse of 1979- . E these 
..v W 6 figures, which. -are meant to 


s K.ji i ,p, p brighten, are not explicitly men- 
Nnriv.'»j an cloned and have.to' be inferred 
s.'.h. Mn.v the output figures. 

allow (.,) The second projection" shows 
the iu TUIe ,a faster growth of output, led 
by exports, and a gradual drop 

i. ‘„i,i|!iu ;m i in unemployment, which as far 

j. -.| ;i„‘. p“ L as one can see should be about 
ishni" ' ^ 700,000 or 3 -per-cent by the 

,f ‘r.spor in- h' ? end 0r " 1979 ‘ But 32810 we Jiav ® 


to infer this for ourselves, as 
the reader i^not- assumed adult 
enough to he given , the Trea- 
sury's actual calculations or to 
understandthat they are subject 
to a range of error. . 

Not surprisingly the repre- 
sentative employers and trade 
unionists of tile Goundl agreed 
with -tiie Chancellor, that, the 
more pessimistic .. projection 
(said to be based on past per- 
formance) -was “unacceptable." 
Only the seeond provided a 
sufficiently rapid return to full 
employment, which would be 
brought about through ® “im- 
provement in performance " 
stemming from consultations of 
the Sector Working Parties. 

No doubt most- members of 
the Council simply accepted the 
projections as. mor^l fables, or 
as arithmetical exhortations to 
greater efforts, and did sot pon- 
der over them any further. But 
unless we ask why it is exactly 
that ti>e unemployment outlook 
is so gloomy on the .first .pro- 
jection, and- where the improve, 
ment m the second is expected 
to come from, we are dealing 
with pore mombo jumbo. 

British costs 

Both projections assume an 
average; : expansion of world 
trade of 11 percent per annum 
(presumably in volume?) be- 
tween 1975 and 1979, with some 
acceleration in .the middle years 
and - a cyclical tailing off to- 
wards the end. Both projections 
assume that expansion is ex- 
port led,- that the latest, public 
expenditure plans are- followed 
and that there is no Government 
administered stimulus to con- 
sumption. Both- also, jassume 
“constant competttivehess” in- 
ternationally. This, means that 
British costs remain as competi- 
tive as they have become after 
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the recent fall in sterling and 
that exchange rates adjust for 
any difference in international 
inflation rates. 

The two projections further 
assume that there will be no in- 
flationary explosion in 1977 des- 
pite fears about rising imported 
material costs and a recovery in 
economic activity. Wages and 
salaries are said to “rise broadly 
in line with price increases ” 
which leaves one hanging in the 
air. But no assumptions about 
money wages are really neces- 
sary if constant competitiveness 
is brought about through^ the 
exchange rate. 

Why then does unemploy- 
ment remain so high in the 
first projection? It is not good 
enough simply to say that it 
represents “ a mechanical ex- 
trapolation of past trends.” We 


did not in the past have over a 
million unemployed. Nor is it 
good enough to refer to the 
-payments deficit. In most de- 
veloped countries this can be 
looked after by normal fiscal, 
monetary and exchange rate 
policies which do not assume 
some fundamental change in 
national behaviour. 

The answer is not all that 
mysterious. Although the Trea- 
sury disavows the extreme pes- 
simism of the Cambridge Eco- 
nomic Policy Group, it clearly 
does not believe that even after 
the latest depreciation, .our 
goods will be sufficiently com- 
petitive internationally to bring 
British payments into balance 
at normal levels of capacity 
utilisation and employment. 

But in that case why should 
we not depreciate the exchange 
rate somewhat faster to achieve 


a little better than constant 
competitiveness? In view of the 
time lags, the improvement in 
unemployment might still be 
gradual, but it need not come 
to ' a halt around the end of 
1977. If this were an adult ex- 
ercise in terms of the Treasury's 
own Keynesian economics, there 
would be some attempt to bal- 
ance the gains in output against 
the losses in terms of trade 
(and greater inflationary dan- 
gers if any) from faster depre- 
ciation. 

But this is not for the 
children. On a first rea.ding of 
the document it looks as if all 
mention of exchange rate 
changes is taboo; an closer in- 
spection one kind is allowed 
and the other is not — for no 
vciy good reason. 

But the real reason why it may 
be difficult to get unemployment 


down as far as NEDC would like 
is internal. There is a good deal 
of evidence that the sustainable 
unemployment rate, above which 
wages and prices start accelerat- 
ing is about a million or 4$ per 
cent. — and this only in circum- 
stances where union militancy 
is not increasing. It is uncertain 
how far this high so-called 
‘■natural" rate is due to physical 
capacity bottlenecks and how far 
to structural forces in the labour 
market But the evidence for 
this conclusion is very -striking; 
and although it can be econo- 

metrically demonstrated, it is 
also quite apparent from looking 
at the official unemployment 
graph. 

Bui in the strange world of ihe 
Social Contract it is not "accept- 
able” to mention inflationary 
dangers, or capacity bottlenecks 
as the reason why we cannot 
spend ourselves in lo some 
desired level of employment. 
The balance of payments is a 
respectable bogus argument for 
not having full employment, 
which union leaders will appar- 
ently s» allow again and again 
and again. . 

But the truth is the other way 
round. A balance of payments 
deficit is simply the mirror 
image of the foreign exchange 
spent by the authorities to main- 
tain sterling above its market 
rate: and an excessive deprecia- 
tion in the market rates, usually 
reflects unsustainable domestic 
policies. 

Indeed so great arc the taboos 
about mentioning internal 
causes of high unemployment 
that the Treasury document 
will not say outright that union 
wage push would price workers 
out of jobs directly. Instead it 
says that it would do so by 
weakening the balance of pay- 
ments. a line of reasoning which 
seems in conflict with the “ con- 


stant competitiveness “ assump- 
tions on which the projections 
are. said to be based. It is appar- 
ently provocative and unaccept- 
able to discu.-s the realities be- 
hind the unemployment figures, 
or the relation between changes 
in unemployment and changes in 
unemployment and changes in 
inflation. But it is quite accept- 
able to regale us with balance 
of payments myths which have 
been used by Labour Chancel- 
lors from Philip Snowden and 
Stafford Cripps onwards. 


Assumed 


uii- 

Nii 

ini- 

im- 


Most instructive of all is to 
look at the precise assumptions 
lying behind the “ improved 
industrial performance ” projec- 
tion. The assumed improvement 

is not in productivity at all. nor 
in price competitiveness, but in 
“ increased ability to sell ex- 
ports and import substitutes " 
by means such as better de- 
sign. favtcr delivery dates, 
proved service and so on. 
one denies that these are 
port ant. But why should 
provemenl take exclusively this 
form:* 

The official reason is " sim- 
plicity in making the projec- 
tions.” But 1 suspect that there 
is another reason why this par- 
ticular simplification has been 
chosen. Let us suppose all the 
improvements had come from 
productivity. Then the conven- 
tional models would have 
shown either no improvement 
in the unemployment rate of an 
increasing payments deficit. The 
only way of avoiding these per- 
verse effects would have been 
lo allow a faster rale of ex- 
change depreciation to improve 
our competitive position. 

1 could sum up my criticism 
of the official medium term 


paper by saying that the under- 
lying model is suspect: hut that 
even in terms of the Treasure s 
own traditional way uf looking 
at the economy, the Council has 
not been presented with an 
adult paper, hut one uIiom* 
motto is "ihcir* not in reason 
why." 

The Treasury's medium term 
paper is nevertheless written in 
sparkling prose compared with 
the accompanying document 
“ industrial Si rales.' : NV-t 
Steps". This i:, supposed to 
explain how the improved per- 
formance will be brought about. 
It is nearly unreadable. The 
strategy is almost entirely in 
terms of rounds in' consultation 
in and between “Stt ~Ps” (Sec- 
toral Working Parlies). The^e 
committees will talk to each 
oth«*r and to Whitehall and may 
scl targets, but for 1 11 u*>t ralr.es 
purposes only. 

The sad Hum: is that ocean -e 
of th«- turnover of politicians 
and officials, those engaged in 
(he present imlusirial > irate. y 
ri‘i not remember the 19»U 
National Flan and sincerely 
think tltal they have made lug 
advances on it. But in tact the 
hard core ideas, -uch as the 
chock lists for action, are vir- 
tually ;he same. Such chance 
as there has been is nearly all 
deterioration. 

There is a greater arrogance 
about Ihe ability of official 
bodies to take cnirepreneunaf 
decisions: and all mention of 
market Torres has disappeared. 
One would not think Iron read, 
tng this material that firms an; 
motivated by prospects of pro- 
fit. Iha! committees from both 
sides of industry have no ex- 
ecutive function, and that it 
makes no operatioii.il difference 
whether Lord Wni kin-on urn.'; 
firms to invest or sulks in his 
lent. 


■•) crude. Fbcr- 

ms'ofl vi bv t 
■ oil I run) LFlp 
i'vriJin-.' ; \ '■int- 
er <hri‘, i hi 


Letters to the Editor 


larly if my wealth Is. less than by locating two strip mills on I have indicated, you put for- 
tbat of the majority, of Cabinet the same site. But this observa- ward proposals for a possible 
Ministers. To tax wealth or tion misses the point that there review in sections of aamwis- 
capital and to .spend it as. in- are dramatic economies of scale tration which you feel to be 
come can only lead to disaster, to be realised at the previous overlapping. It is also worth 
There is no point in saving stages of production, notably noting that of the four Depart- 
and investing throughout the in steelmaking where the third ments on which you concentrate, 

• - - - ------ ■■■- — - - — three — Customs and Excise. 

Inland Revenue and Health and 
Social Security — are those 

unease 
checking 
abuse 
together 
redundan 

MX. ise - about ■ 140 gallons "jter da? "past. " and' I . suggest : that ; limited to the economies of scale «es. w “ cn . o "smiy occupy my 
, ...vnev . 5 mbrethtoSle thSure thousands. 'Indeed;, tens • of in ironm along costs which could Cml 

sf they water ^e ^rden. They riiousaiids, of savers in this be.achieved. Substantial savings Serv; ce trade unions. 


The water 
wasters-:; : ;^ 

The Gekerid Mami^, 

■ « 1 ■yffCarter Coaling. Towers. — — — . _ . 

: '"r/i a. v .-i,, . sir —Parliament is this week. *wbole of one’s working life if converter would double output three --customs 
■ iizLt'e) .- ticr-ifuino nrnhleWinf tht atithe end those savings are to of steel for a modest capital »-***"»» 



The 


They in construction costs are also 


W. L. Kendall. 


1 .i -r ave to Day for that water, country t h i nk similarly. j — —>• . , _ curf 

: ' „ Whether they use iLortioi.- bS should stand up: and shout now likely as plant suppliers could 19, Rochester Row. S.WJ. 

' ,: - ,n ;. ne small plastics farfory with before it is too late and impress duplicate the 14 metre blast 

.. i , i :! -• lc n ]y a single moulding ™»rhiTiP on" Hie Opposition parties that if furnace already under construc- 
v . !;..••» IVeoAgu eas iiy consume 25,000 gallons" they want to retain savers’ votes tion for British Steel Corporation 

TuiM*i a normal day, as much as 180 they must stojKwealtb tax now. at Redcar, thereby saving on Klir U 1^1311 

, i ihfousebolds. Cutr-pis for evezy For a start wonld it not help design costs and securing »>«** 


.i, , i: . ,1 ihfouseholds. Cutr-piy foreveiy a start .would it not help design costs and securing the 
. . ...,i,.,raUoa and then prababfy pay an fot the foot bah pool promoters, benefits of learning. Far better nil f nnnim T 
' -imuent chaiEe-ftp ^ pHvtiege -following thy example of the then to realise the full potential 311 1 0110 IB V 

' ' ' ‘i throwing it : ■ Government In connection with economies of scale at every stage - h p Atlac 


ii -’fl 


Lw iSdM^>Iike steei- tobacco, to exhibit a bold state- m the sequence of manufartur- ^ T ^ e E ^^ ttach ^ 


•••• : h J ^cle their process* a&d : cdoBBg -coupons aif follows: “Warning: Talbot to 5.7m. or 6m. tonnes reDreS entatives of the defeated 
. i.!i-» r ater because ' they have no any winnings, you receive will and developing a works which IJSfnl Sure m cv 'h ave been 
-vimernatfve --thdre^V S have alre^been taxed and will has just the right combination 5 S a te reportl abfut 


V Mi 


i ., jil»' 



rve them even 


^d, if sopplioL were^al 



S. ^ TtJC should t, e Sip-r “ “ “ “ — SJ-JS?" 

■e cost of water : . would he. creation of wealth not its destruc- FinaUy may I apologise for u^ffsency. 

rtortionate. The ; ■.xeal witer- -■tioa and provide incentives for a misinterpretation • of Tony The credibility 
in- asters are the smaR indhkries Savings, for it is on these savings CockeriU’s evidence in an earlier surgents, especially in The eyes 

j- ;-^ho prefer to payiior ;vater is tta the future employment .and letter (Jnly -7). Tonne* for of the IrsQi Kurds, has been 


of a renewed 


of the in- 


of their 


n 


i overhead ratherAaii -face tip ;weUtbeing 
■ capital expenditure., for" it depends, 
rculation. What .they fail - ta S. W; PenwilL 
ipreciate is. that theequipnjent ^^ Fenchurch Street, E.C.3. 
r re-cycling can be pald fijr out V.\ . — — : — 

water savings in * matter j>t p/ i L1 _i_* _ 
anths. Even if- capital is not _ ot€6lIfl3Kin2 
aiiable, hire purchase is stijl - • ^ 

eaper than bnymg and -wasting 
iter. - ■ ••• 


capacity 


Government and the water in- From Mr. JSAylcn. 


»;■ ■ 
V- " 
! \C 


members tonne, a two converter steel- greatly diminished after the 
making shop at Sbotton produc- swift collapse of the insurgency 
ing 2.5m. tonnes a year would In 1975 and the coming to light 
work out 58 per cent dearer of the fact that it was funda- 
Cnot 34 per cent, as given mentally dependent on the col- 
earlier) as compared with the iusion and backing of foreign 
three converter scheme at Port powers. This puppet aspect 
Talbot as well as bearing a 12 became particularly clear when 
per cent penalty in terms of it was revealed that the CIA had 
operating costs- fostered and used the in 

Jonathan Aylen, surgenev. for its own purposes 

bttv iiwi x Lecturer in Economics. - against Iraq. (Report of the 

fit? _Y_. ° one ^ . u n j e : : Q Sir,— Redwing bis arguments Department of Economics and U.S. House of Representatives 

against the' expansion of Port Geography. Intelligence Committee.) 

» Talbot , steelworks, your corre- University of Salford, Salford. Iraqi Kurds are now, more 

Dr - (August 2> ; ^ * than ever, aware of she fact 

t aDd threats- to pro- the importance of. _ that autonomy can only be 

achieved within the framework 
of Iraqi national unity and that 
any other approach which may 
be advocated by a foreign power 

„_Tv T~-»-womQ q_uarrei wim uc premise ■ would be in the interest of no 

irtflpft ina^ma e^ . qf water that th e capac ity of each process From The Secretary-General one but that foreign power. For 

321 integrated^ works service National Whitley Instance, the Syrian regime 
prpirto i* v?st - ■ should match that, of the next Qnmcil, Staff Side. which “appears at the moment 

gg™?- process in line if ihe whole plant - T was -hont to r*»niv to t0 be G** Kurds’ main ally in 

nt and thi? is 1 inevitably. tree, is to be fully utilised and bottle- t0 _ r fP ly the Middle East," as vou state in 

. if we don’t publicise the fact necks avoided. It was precisely 2251 n your report (July* 26), has 

IITaSPV?** SluSdameitt^ point that «-■; "Stfjf elirited comment in 

SJea-5 SaWSSSP ^ Varlcy w ^ en ’£? coin whSZ British Press t0 ^ effect toat 

saved jhefl -WOP^wfll? sanctioned the construction .Sr t the Kurdish minority there is 

^ T e T aji-tiiar industry in-« - »£iihm width Jiot strip mill tali . Growth. gladte_ see severelv DDDressed _ v e 15 


Z Ssive stages of iron- l^lVll OerVICe 





Jin? — Tj "C" ot steelmaking capacity to ieea of those armed insurgents who 

-APd could be the new mill. . restant rea, - had accompanied him' to Iran, 

^cled. Eyeji'ir only 10 per.. Vet, in makiiig his case for • « is also something of a ^ut also * number ■ of their 
^ saved it would make an diverting steel investment to Pleasant change to see a nev^ prominent leaders, such, as Mr. 
reciable . difference to our sbotton, Dr. Kay himself also Paper attempting to put forward Habib Karim, SeiSetery General 
ply position: Like everything advocates the development of pointare proposals and sue- o£ the then KDP, Mr. Dara 
5 m our economy, some pres-‘ p 0 rt Talbot as an unbalanced gestions instead of resorting to Tawflq, Mr. Saleh Al-Yosofi, both 
ss. whctherlegal or financial, works. - While conceding the : lambasting the civil service. It of them members of the PDlit- 
© to be brought to bear before argument for a third ' oxygen k tins kind of public debate on bureau of the KDP. returned to 
. action, is Taken. It .is high steelmaking converter at Port Public spending that responsible Iraq. 

! that the real water' wasters Talbot to supplement the exist- cml service union leaders would As for the alleged “dashes/? 

exposed and, educated in pair, Dr. Kajr. continues to tike to see encouraged and in may 1 point out that, for the 
sr management Then, per- ins^ that a new blast furnace which they . would wish to first time in many years, the 
V 1 can unroll my garden : j s n0 t "required, claiming instead- Partiapate. ‘ north of Iraq is witnessing a 

k and revive my flagging that the. two largest furnaces the pumicityjand com me nt tourist boom which has broughl 
, hies. - . ‘ “ c i '* morm 

'■ Millington , . ■ 
hilt Road, Birmingham. 
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itop the wealth 


ax now 


are sufficient to meet the hot on the £95m. Cuts an 1978-78 tens of thousands of Iraqi 
iron requirements of the works, ranounced on July 29, -little holiday-makers and visitors from 
But even with four of the fi»® heed has been taken of. the the Gulf states swarming to its 
pvigtiwg furnaces at work it is decision announced in February numerous attractions. In such 
questionable whether Port Talbot iwt. to save £50m. on civil a context, it is dear that all 
could produce sufficient hot iron service staff cuts in 1977-78 of this talk of “ clashes ” is a matter 
to meet the target of 4m. tonnes whMi details relating to £36m. of wishful thinking on the part 
of steel a year suggested by Dr- now been released. These of the remnants of the in- 
Kay -Without resorting to an are* of course. In addition to surgency representatives. 

' unduly high charge of steel scrap «avings separately announced in The Geneva-based “later- 
al the oxygen converters. And Defence expenditure leading to national Progress Organisation 


|» Mr. S. Penwil L 

r, — One of the conditions by l9§0,~when the new strip mill a- loro of 20.000 jobs in the which has among the members 
I down by the TDG for its is ready, the earlier blast fnr- Minfefzy of Defence in 297B-7R of its board Mr. Hans R. 

ort of the “Social Contract,” naces will be showing their age You state, that there , is. likely Klecatsky, ex-Federal Minister of 
I bich contract incidentally I while pressure on scrap, prices fo .hie . “only a . minim um of Justice, having conducted in- 
not been invited to become from" tile rapid expansion of redundancies.” Not unnaturally vesti Rations in Kurdistan, in the 
I rty, is apparently the Intro- mini-nulls, and from ’export the unions are seeking to years' 1975 and 1976, had this to 
Ion of a wealth tax. . .. markets will make a high scrap ensure that there will be no say in its letter, of May L4. 1976, 
• though wealth -is already ratio . unattractive- Under Dr. redundancies. addressed to Dr. Kurt Waldheim. 

9 i and dissipated through the Kay’s scheme Port Tdlbot would You draw attention to the Secretary General of the United 
sition of capital gains tax thus'be left with' a “new strip rapid growth of the civil service, Nations: "We are of the opinion 
jut demur, , the .suggestion mill and insufficien t iron or steel particularly since 1970, but per- that the autonomy law offers an 
an additional form of wealth capacity to meet its needs. haps you do not pay sufficient example of peaceful coexistence 
should be imposed' mu$t be Dr ^ Kay further argues against attention to the increase in 'leg is- of various ethnic groups within 
ted by everyone, -whether -ijevetopmenc at Port Talbot by Iation, much of. it - highly com- the framework of one state body, 
set to the tax or not I am- claiming there aTe: no great plicated, which has necessitated N. Al-Hadfflu. 

lies of scale to be realised 


st certainly hot, partieu- economies of scale to be res 


such growth. Constructively, as 21- Queen's Gate, S-W.7, 


GENERAL 

Dr. Henry Kissinger, U.S. Sec- 
retary of state, in LondoD on 
first stage of his visit lo Iran, 
Afghanistan, Pakistan, France and 
Holland. He is expected to meet 
Mr. James Callaghan, the Prime 
Minister, and Mr. Anthony Cros- 
land. Foreign Secretary, for talks 
on Southern Africa, 

Union talks with management 
of British Nuclear Fuels on 
works’ fire brigade dispute at 
Windscale, West Cumbria.- 

Confederation of British Indus- 
try marketing and consumer 
affairs committee meets. 

Lord Melcbett, Parliamentary 
Under-Secretary : for . Industry, 
visiting. Meriden morocycie eo- 


To-day’s Events 


operative and also NVT Motor- 
cycles at Shens tone. 

Dr. John Gilbert, Minister for 
Transport, visiting Port or Lon- 
don to view container operations 
at Tilbury Docks. He Mill also 
tour the West Africa Terminal 
and the Royal Docks. 
PARLIAMENTARY BUSINESS 
House of Commons: Drought 
Bill remaining stages. 

OFFICIAL STATISTICS 
Provisional figures of vehicle 
production and estimates of new 
car registrations far July. 
COMPANY RESULTS 
Dixons Photographic (full year). 


Yorkshire Chemicals (half year). 
COMPANY MEETINGS 
Allen (Edgar) Balfour. Shef- 
field. 230. Anglo .Vmerfran 
Asphalt Gt. Western ‘Royal 
Hotel. W.. 11. Armitacc Shanks. 
Birmingham. 12. Baker Perkins, 
Connaught Rooms, W.C., 11.43. 
Bradford Property Trust. Brad- 
ford. J2 British Tar Products. 
Savoy Hotel. W.C., 12 CH In- 
dustrials. 48. St. Marlins Lane. 
W.C.. 12. Cropper (James). 

Kendal. 10.30. Cullens Stores 
Dorking. 3. Domnglon Invest- 
ment. 19. Hanover Square. W.. 10. 
Dunbee-Combex-Marx. 1 17-12:1. 


Great Portland Street. 11 Fleming 
Robert). S. Cro:,by Square, EC., 
13. Kennedy (Allan), Stockton 
on Tees. 10.30 Warwick Engineer- 
ing. Birmingham, 12. 

OPERA 

English National Opera produc- 
tion of Tosva. Coliseum Theatre. 
W.CA 7.."<i p m. 

Glynde bourne Festival Opera 
perform Com Kan Tulle. Glvnde- 
bourne. Lewes. 5 10 p.m. 

BALLET 

Marntwe (l’nli>h Dance Com- 
pany), Royal Festival Hall. 7.30 
p.m. 

SPORT 

Crirket: Minor Counties v West 
Indies. Torquay. Tennis: Great 
Britain v Italy (European final i. 
Equestrian: Dublin HorjvC Show. 



What’s better than 
having the smooth, dry taste 
of Booth’s Gin all to yourself? 

Sharing your good taste 
with a friend. 

Smooth Booth's 
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Barrow Hepbum ii} ,! t , 


G M Firth pays same despite Mg fall 


AFTER FALLING from £505.1100 
t0 £20.000 in the first half, pre- ihi>c 

las profits or steel stockist; and WIFE 

merchants G. M. Firth (Metals) Company 

finished the year to March 31, . , p — 

1878, down from ISO 1,485 to Arta*«»_ 

132,449 on turnover or £3.41m. Austin (James) Steel 
compared with £10. Mm. =— r~ T — 


INDEX TO COMPANY HIGHLIGHTS 

Pag e Co l. Cw pany 

es 18 7~ Hillards 


Baraoora 


197G. say the directors, and a 
considerable recovery In profits is 
expected for 1976-77. 

In view of the better trading, 
they are proposing that the divi- 


agamsL 14.4p per .sharp. 

1P75-T6 1B74-7J 

I 1 

Group lurntwr &4UJM1M35JU 

Trading proSi UiiT.DTT 1,467,589 

Depreciation 1 ■ . 9-1-W 

Int' p.’Bt od overdrafts 177.445 iTl.Tsn 

before lex 3M *» .K0.465 

Tax tall deferred' ... 17.550 417.790 

■VI proBl II.K99 

Extraordinary c Tt-diu . 11. :w rai.SO 

MahlDK 2fc.SH 555 676 

rvi-run dividend . ... ii/wi :.'4.*w 

rropupd final Ml. 1170 50.070 

A mourn wait ..-it .... — 15.700 

From reservuv In7.ua r2»H.Dl2 

* Ll-s .1 un-dii re mve*ini<-M ^raois. 

-D<bi!s. - Exdudinc capital iifcut in 
lw*u I27.. , 4*i. •. R.-iami-d. 


Barrow Hepbum 

U 

7 

Bristol Post 

18 

7 

Charles (David) 

16 

7 

Gty of London Brwy. 

18 

8 

Dollar Land 

17 

1 

Darrington Investment 

17 

2 

Econa 

18 

8 

English * New York 

16 

4 

Firth (G.M.) 

” 16 

1 

Gresham Life 

16 

s 

Hailite Holdings 

17 

3 

Hardy (Furnishers) 

16 

4 


Ireland (Ernest) 

17 

& 

Jackson & Steeple 

17 

2 

Jacobs (John i.) 

17 

5 

Lamson Inds.’ 

17 

1 

Leda Investment 

17 

S' 


^ * tail outlets. However. the disposal 
of three of Lhese establishments 
and restrictions Imposed upon the 
Pm, col. wholesale distribution should. im- 

— prove profitability tn the current 

* 7 8 year, the directors add. 

17 & Stated earnings are l.Ip per 10p 

— - share (3.55p) aod there is no final 

” ... dividend — the 0;7p net interim 

17 5 compares with the previous 

—t= period's 2,77p. 


L ennons Group Id 

London & Man. Assoc 16 
London ft Northern Sees. 16 

Moorcide Trust 18_ 

Powell pufFryn 16_ 

Stanneylands 18 

Williamson Tea T6_ 

Wint nist T6_ 

York” Trailer 17 


1117.110 

mw'ini'-ni 


• comment 


Jas. Austin 
down by 
£0.51m. 


Year 17! mita- 
t 1973.76 1974-74 

Turnover 3,881.513 3.891^43 

Pre-tax nraflt ...... 90.555 2SJ.B32 

Taxation- BS.UBS 134.101 

Ner profit ‘ 23.n50 99.ru 

Altrtbliublc' — ^ . 2 1 .MB 98.67. 

Ord! dividend .. .. 21.U0B SX100 

• Includes about £8.Wo aicibnteble to 
change of accounting , policy id out 
accounting for deferred Uut in respect of 
Joint venture fixed uaeig. r Alter extra- 
ordinary' Item HI .948- (jB.Oln. 


£2.1m. by 

Hardy 

Furnishers 


Although G. 31. Firth expects a per cent, covered three 

considerable recovery. protiLs this and the p.'e is 5.2. pul 

year could srill fall Tar short of TURNOVER for the year fo among the more attractive 
[he previous year’s £S0fl,(lUO. In March 31. 1076,. a I James Austin sector, 

the first Tour months of the cur- Steel Holdings dropped from 
rent jear, the volume of orders £fl.lm. In £S— 4m. and pre-tax profit 

has picked up by a third. But was I0.92m., compared with 9 amiAVIC 

margins could be squeezed, as £1.43m.. afier 10.45m. (£0.5Sm.) in B j ClUHIH^ 

the group concentrates on improv- the first half. 

mg the quality of its slocks in Before extraordinary credits, _ _jL 

the face of continuing toush earnings, per 25p share fell from VPi III 

competition far orders from the 22.82p to 14.34p — the final dtyi- 

depre-sed shipbuilding 'industry dend, at — <4C8p net. raises the ,1 

md other users of heavy steel total from 43up to 4.,4tiSp. 

plaip. Although an upturn in Mr. E. G. Firth, chairman, states vApUUU 

demand is seen For thinner gauges that the cash position has been (;voivtli is returning i 

of sheet steel from the motor and v *ry sound throughout the year SU p t «n TTai d'Pt operation 


the steel-stockholding business. rj^rBlY 

StUI. steel price increases should 
boost profits, while the group's 

ability to maintain high stocks rlirTiKhPr^ 

without incurring debt should -*- 4*-“- tJ 

stand it in good stead should FOLLOWING the change in Its 
steel supply problems arise. The yeaMfndi Hardy and Co. 
shares at up give a yield or (furnishers) reports pre-tax pro- 
per cent, covered three times fits of _c2.09m. fof © weeks 
and the p. e is a.2. Putting it ^ A pril 3 1976 on i urno ver 
to among the more attractive m the - filsSM m in th*. nrorinlK vMT. 


of 145.89m. In the previous year, 
profits were £L38m. on turnover 
of £28.3 m. 

In the report for -the 28 weeks 
to August 9. 1973* the directors 
said they had 'taken advantage of 
better market conditions in the 
early part- of the year to Increase 
turnover from £12_5m. to £15-25m. 
and profits from- £L01m. to 
£I.13m. However, a relative 
decline had occurred in the 
second pan of the year. 



to £1 35m. so far 

with ±o.44ra<. t Kf, romiuny s house buifctin 

Hepburn Group rose from gramme was now proceed lug 

to iUBni. forthe&rat^uirni inrnase<l rate or 1,700 • 
1976. subject to ta\- of XlL.m. , n addition, as pret 

(£0.63m.). (!,"» value - of builtim;; I a tit 

Tlie interim dividend is held at rising bt'cnusrf* -of the Contg 
lj3125p net and a lo f: " n* al ,east Luucl Act and it had fawn pt 
3J2436P is expecHfd— last year j 0 reduce land holdings To ( 
2.8K>p was paid from pnrnW or t ,f jjtrce ytwr* stock, about 
£2.81 m., a record. . . plots. *' Substantia? " sate 

Professor Roland bniitlt. cnair- now bring uchicvcri with a. 
man. said in' his annual statement QUCQ i fniprovemont to liqui 
In March that while the trading In addtatm. The ■ ca 
outlook was uncertain for l .iv. n* ports that lettings nf md 
tanneries, all other group snc j curamercwl propert; 
activities were budgeting for an improving and creditors are 
improvement in profits. paW i m *w»»dance .with - 

11 xtr »car terms of trading. IVspit 
i**7u 1.473 jjtuiculUva which had a riser 

the weakness of the pr 
Croup rrnduie profit .. 1.S» I.Mt inarker ov{T paM thrw 

RSk^biiiUl tax : nwr 1 . 2 k t he company « as confident 

7(H» st7 future prospects for profit- 

AVI nnrfll ... . . 647 57S 


J J li 

,(S I 11 




Professor Roland gmith. chairmao of Barrow HepbnrnGrgnjL. 

DIVIDENDS ANNOUNCED 


i*. not expected 10 roviv-c sign i- at the most advantageous prices JjJ® chairman. m”d P Lennori «"»**« sreater efficiency 

ficantly until well into 1977. and form* a strong basis for ^ |n big annua] reporl should be refiMied m the profits 

Meanwhile, with stocks srill at future expan. ion. During 1975-76. sales increased of future years, 

over £2m . no reduction in the m comment in food departments and wines . The pre-tax profit of 62 weeks 

£lini. overdraft has been and spirits did exceptionally well. ,s after deferred profit _ and 

achieved. At 50 p the shares yield Due to the wide range of markets x ew warehousing facilities are unearned charges of £9aO.(HHi 

16.3 per cent. it supplies and an uncharacteris- now fully operational and the (£86.000). The deferred profit 

ticallv strong balance sheet for duty-paid section is being ex- charges earned forward now 
a stcd-storkhnlder. James Austin tended to cope with additional stand at £6.l6m. (fSJllm.l which 
oAlNutRb has shown some resilience against ne w outlets. will come into future -profits. 

/AD-riAUC-Ti^ ,he recent severe depression in Turnover and profits For the The net final dividend is 1.6B4p 

Ur 1 llYUa I Iv the industry. However, trading y C3r en ded March 31. 1976, were making a total unchanged at 

The clinirmnn nr Saogers Group. Profits were down hy 46 per cent. T, record. Pre-tax profits rose 2.819p, again absorbing £650.000. 

Mr. Hugh Nicholson tnld the *" L he second ^ If . compared with from £969.454 to £liJ46.393 on net «w*gjS!mag. 

annual meeting that between 3 27 per cenL decline in the fir 1 . , sales of £4fl.02m._ against £2fl.47m. I9n»-7(i i9:i-73 

March and July turnover had u 'hi‘P f ver , 3' ear ; margins On a CPP basis, pre-tax profits Tnnxiver ■ 45.*>a 7S.7H7 

inrreased hv ner rent and he dro PP e 8 a fivfi points in re- show fittlc difference at £1.231.967 oncrarinx prnfli .. 3.043 7.450 

1 h Th i r - a s C h „ u?d U '. d c -.d " .0 = n ' s „»» »ni “ t h™„, y«r ha, sla r,c rt T ™!„r ,, .. u ’ ts as 

tn in i.rnR*« UW «SS..ni, only gradually, and no real upturn we j]. say5 the chairman. Sales F.-.-rra-irrlina^ credits . j:u ki- 
rn pronts although expenses )S e spec led for some months yel. are some 25 per cent higher than Nrt i.«.ir 1.1ns 

continued to increase with particularly as the group is j as j ve ar and lie views the v**nr's Turnover nf the subsidiary, 

inflation. largely in the heav ier end of outcome with considerable PbUHps Furnishing Stores for the 

, .... — - optimism. e - weeks amounted to £5.87m. 

II is intended to create a new f£*L19m. for 52 weeks) and pre-tax 
- position of- honorary president Profits were £537,000 against 

and the former chairman. Mr. £506.000. struck after deferred 

Terence Lennon will be invited profit and- unearned charges 0! 

•jra to accept the appointment. Meet- £164.000" compared _with £278.000. 




Date 

Corre- 

Total 

Total - 


Current 

of 

sponding 

for 

last 


payment 

payment div. 

year 

year 

Jas. Austin Steel .... 

2.75 

UcL 11 

2.3S 

4.io 

ASS 

Barrow Hepburn 

..int. 1.31 

Jan. 

U1 

— 

2J50 

City of London Brewery 





4th int. 0 6 

Aug. 31 

0.65 

2.1 

2 . 

Econa 

1.16 

— 

1.12 

1.S6 

1.72 

English & New York Trust 






int. DJI ' 

OcLl 

0.S 

— 

L9 ‘ 

G. M. Firth (Metals) 

3 

— 

i * 

5 

.i 

Hailite 

3-3 

OcLl 

3.5 

5J2o 

3.25 

Hardy (Furnishers) 

1.66 

— 

1.66 

2.52(a) 

2.82 


2.97 

Sept. 10 

0.61 

3.97 

2.71 

Ernest Ireland 

Nil 

— 

1.57 

nil 

2-32; 

John I. Jacobs ....... 

..int 0.46 

OcL 10 

0.40 

— 

1.51 


..int. US 

Oct. 15 

1.18 

— 

25 . 

Leda Trust 

.int 0.91(b) 

Aug. 31 

0.S5 

— 

2.21 

Lon. & SL Lawrence Inv. 






int. 0.25 

Oct. 29 

OJ22 

0.25 

022 

Moorside Trust 

..int 1 

Aug. 31 

0.94 

— 

35(e) 

Benjamin Priest ...... 

2.96(c) 

— 

2.67 

.1.04 

3.61 

Stanneylands 

Nil 

— 

0.9 

0.7 

2.77’ 

Vantage Secs 

.int 0.13 

Oct. 14 

0.11 

— 

05S. 

Williamson Tea 

4.96 

— 

4.5 

496 

4.5 

Wintmst 

1.93(d) 

— 

1.93 

2.98 

2J12 

York Trailer 

.int. 0.74 

Oct.l 

0.67 

— 

L75 


croup frndias profit .. tm m3rkcl ovcr the paM three 

t»x ■ ■ 3.M7 3.3B the company was confident 

7<hi sj? future prospects for profit 

•NpI pwfll ... - . -1 4*7 57S 

Minorities 4 . * 

■ s i Williamsc 

• comment rr 

Carrow Hepburn's traditional . I 
leather division has suffered * 
badly Train the. surgc_ In hide — _• 

"prices traw hide has risen from nnVQTIOD 
24p per kilo to 54p in a year). dUViUlVv ■ 
The group has . recently finished 

modernisms -its wnnerits and A £\a>ooo profit tntrei 
. because of the price ri.se cannot rj.GTm. is reported Tor I 
' get sufficient volume to make good wQHamsnn Tea Holdings 
profits. The diversification into direr ton 7»ad forecast pw 
chemicals has now come right. lim , wit h »75. 
first-half profits cstred those or Turn0 vcr rose Il.Sro. to 
the last full year. Two-thirds of N{1 , proflt out at t 

1 the chemical business is overseas /£$ts'dfi3) after tax of 
and profits now compete with .£q \ - 

those from the leather division. are shown at 

■Hie prospective yield on the { - iAa7p , ^ £ i w 


prospective 


shares, at 41p, is a cautious 123! d ; v j d{ £d tV4.9549p <4j«S 
per cent. 


David Charles 
confident 


Decrease by 
Wintrust 


Profits of Wintrust fel 

David Charles, the Birmingham £Q£ra. to £0.5in. tn the 
based building contractor, says it .March 31. 1976. subject to 
is confident the company can be £0.27m. compared with. 51 
restored to H an acceptable rate Bncnings are shown to h 
of profitability." from 5-Sp to 3.3p per Z0p 

Tn the first half to December 31. The dividend total is lifte 
1975. pre-ms profits -fell from 2.919 ip to ?.9842n net with 
£1.14ra. to £396,01)0 on turnover of of 1.95p- . Shareholders w.‘ 
£26.G6m. against . £28 J2m. The the option to elect in 
company paid at the time that the wholly for a scrip issue in 
second half-year was expected to the final dividend. 


RECENT ISSUES 

EQUITIES 


iq -J1J 

£430 Dividends shoun pence per share net except where otherwise stared. m ^ m 
'* Equivalent after allowing for scrip issue. t On capital 
increased hy rights nnd.’nr acquisition issues, (a) For 62 weeks. p 'V t |' 1 

-■3*4 11,1 .1 r - rul.iM fnmrHnt'V rrtlTIV-MnTI. IH1 


1 fh) Increased to reduce disparity, (c) Company's correction, (d) 
Scrip option available, (e) Period January 23. 1975 to December-. 31, 
1 .ins 1973. 


i* ** 5- ir 


High 


1 =■ > • = U 1 - 

!T =5 

V- £4 




ing. Warrington, Cheshire, August A maintained dividend of .10 AfllUStG ri3Il the order of 3 tonnes was with- 
27 at noon. per cent, is recommended, absorb- 3 held from the market in order to 

. ing £161,419 (same).. Directors Gresbam Life Assurance bolster the sagging bullion price. 
, have waived their rights to receive Society, a subsidiary of N. M. It is possible that the sub- 

f n fi rip 17 1 QnfiC emoluments amounting in aegre- Rothschilds, has launched a Bex- sequent Improvement in the price 

ijiamicj lallVIj gate to £55^82 (£30,104): ible with-profits endowment lias allowed the sales of -two 

. m f.nmm Q nt assurance contract— the Adjusts tonnes from reserves in addition 

Sill nips in ' • wmmeni . Plan. The basic policy matures to the normal production, during 

1 W " An accurate assessment of Hardv's at a ? e K ' but there *** euaran- the past week. Gotd was *155 up 

second half "S tt >«“ «*, r™;™ , j e " ntti »* su --- 373 pcr oun,:c ycslerday - 

of the inclusion of the quietest antJ a subsequent anniversary 
Taxable profit of £90.955 is an- months of Hie year, February arid datcs - for the plan, ^ £ 

nounced by Stanneylands Group March, St both ends of the C- both revorsionarj- and terminal, CtOOu Stflft TOF 

for the year to March 14. 1976. w«k acrouX period . Even S. wi '' ■* ** «“ ? te “ for „ AU1 

9Ti is compares with. E31.832 in the figures , till suggest that Hardy oth f, r «Rh-Profil policiei^-cur- p nW pll 
the previous 17J months and the is lagging behind the upward £5^-3 per cent, compound JLUfTcJUt 

directors s%y the results are trend displayed bv other recent and 20 P er ^ nt - of attaching tv iE 

diaappointing in view of the first results from furniture retailers, bonuses respectively. JUillirVIl 

half's belter figures and the con- The problem appears to lie more The plan is sold in units based * 

tinuatioo of this trend in the in margins than volume. Turn- on a monthly premium of £4. The Shareholders at the annual 

hotel accommodation and ban- over (comparing 62 weeks with 32) normal 60p’per month premium meeting of Powell Duffryn were 


Gresham Life 
launches 
Adjusta Plan 


F.tv i - Min 31- Aur..niiti^1 Nv. |0||. 9'^ ...60.60 2.9 

r.n. - flKU H.-M Hxrtlir FiU »6l £34 *5* 40.-;- 

«... F.r. ! - 70 «» HMTili«ij-k iThm.) 69 . . «.5 I Z-D 

cold to the free market but the - f.p. , - iat7«. earn (Unwrvat .n sxa* gaj.bS - 

movements in gold holdings are 235 ; i ^ jlimii'n. laiv aifi *g •'■'ii 76 r*. 

.-Up- __ a rniioh puirip TVppklv “ F - r - 20-8 . . (ffi . ‘ 3» Irfwli iW m.l Bollrfer* 60 > I -25 2.1 

taken as a rough gurne. weekly 120 K. F<;a3 ^ . m < 10* vi.iiu><«. toe -,4-j ^.5 : Mi 

production is running at about 14 L-ssa.Dat'j*.' - slob r-i •u«ivwn iw. you, sz.oe — - I- 

tonnes and the previous week's ;; f;p. , . . ioj. . wo Tniu*s_v. tl _,ioo .-1 - ' 

rise suggested that something of 47 r.p. 9,7 , *1 wumm vvahnniop 41 M.iai 2,t) 


ASSURANCE 
COMPANY LIMITED 


Stanneylands 
slumps in 
second half 


gate to I55.2S2 (£30,104): 

• comment 




-TIAR STATEMENT 1976 


:«■ 

?■} 

v '» 

ORDINARY branch 

First 6 
Months 
1976 
£'000 

First 6 
Months 
1975 
F000 

JL 

New Sums Assured 

31,740 

30,193 

r 

&A 

New Annuities per annum 

254 

332 

f, ■ 

New Premiums per annum 

1.024 

1.012 

'{?* 

New Single Premiums 

310 

302 

'! 

INDUSTRIAL BRANCH 



* 

New Sums Assured 

47,788 

42,370 

V- 

New Premiums per annum 

2.999 

2,634 


FIXED INTEREST STOCKS 

| “ I - 1916 ’-"I : if 

2±. a!3ia • I I - sin* :!• 

: uwrl ^ |_- 

£100 I Y.P. — : 100 I IPG lAjmcutCtml Mnctgxgv 14% Bond W70 '10 

i £99 '£50 36,8' 60 Wle^rnninrivunlCItvnnl^SiRed-brockWSS...' 4 

tlSSiOOrJ 1 . - IS39ii:599iB.ftmiiPr9«Bomr« *9 


Powell 

Duffryn 


queting sections. 


V6MHF J*. S9B js»3 N«I. l osl Bonrri Uunr. Xwes 1961 S9 

CS5100 Ml — S93la' 909 'Nut. U'wtmlnMw 9? Uj*. Hmi.lv !sfl 

L'HSIWH - S1031 aiOR'Xtw Bronvvrwk iPwuw on »t 

tt£l»£10 — M 10 jPnrdmoulh W'xter Hoi. Pri.Mk. 1»S1_. 1— 

DSSlWr Ml — Slvl aioo Roral Bnnk ■n r SoitfiiH'I PliotiugHnu? 1083, SI 

annual esioo. Nu | — 9 m 4 gguln^niTw. Mort.essRKi. ism ; 9 ■< 

l were £97.5!£50 605« 49i«;SaiutatU iMct-BorouchiUS Knl.Stwk l^i *♦., 


over (comparing 62 weeks with 52) normal 60p 'per month premium meeting of Powdl Duffryn were 1^1' 

is up by o9 per cent., which sug- adjustment on policies is scaled Informed by chairman. Sir Alec 7 ' p - ' 3( ^ 7i ” 1 *' wig Sundert , «iid8>j4iteidBWtr^ l Be.i.Pn4. lost. 9 

mdc a nninn<ihla ma,cni-n nf . i_ i .1 , t — ,k. 1 H 


I W,lf ' “ — 1 7, aujkuuucju Wli ^ruiivivo owutu imw.iuvw uj „« u .y- -i ™ - 

. , ? t °^ tpIT,ber ?e ? ls 8 reasonable measure of down according to the number of Ogfivfe, that group results for the 

pared wS G £59 105 P er i? d 7 _ urUts held, the minimum being first quarter of the current year 


mnnihs'i^Sfl^mh^r Tn in®x S ' X 3?e j 11 ™'* ,'. n J asl " 10p per unit for holdings of six were markedly higher 

ThJVn yff 5 deferred profits. Indicating or more units. Any number of. the same period of last 

» the *f c0 ? d h*e her WP sa,e ?: mny au * ur w® units may be cashed-iu and -fitere ^ 

half is attributable to losses in the for 1976-77 trading. At 32p. the J i , ^acilltv wherebv investo rTcan 

smal er units and to a gross profit yield is 12 per cent (annualised) replace^ ^cashed uSts irifliout ISSUE NEWS 

deficiency suffered by a subsidiary which is GJ3 polnbt above the con- fd of heSth -IWUt 

company with wholesale and .re- sumer durables average. Z — n i„ Rnnac Wnh 


81,055 

5.021 


than for 
year. 


“RIGHTS” OFFERS 
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GENERAL BRANCH 
Total Ptamium Incona 


London & Northern Secs. 


The company has also revised 
Its premium rates for most major 
classes of life business resulting 
in improved premiums in the 
majority of cases. It has also 


Bonas Webb 
rights 

To increase Ks capital base to 


e §■ I fittest 
tsaoe = Z | Hwvanc. 
Pries £« Dxtes 
p»— -gc. j t i r 
115 . F.P. , 9/7 ,13/8 
20p ! F.P.;- - : - 
70p 1 F.P. 30(7 ;£7r8 

Si ■ Nil : 13;S ‘10, ’ 9 

38 ! KJ». '19/7 i47i8 

14 , F.P. :ie/6 30/7 

68 1 i'-P. ; 9:7 '• S/8 

15 I Ml 'lCW :i7;B 

99 - F.P. 'tfl.7 18-8 
89 1 Ml -13/8 -10/9 

183 i -Sit !l9/8 ^J4.<9 


1916 j Stock Clod 
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(High I Law I • |P"_ 
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45 39 ;.\irfix Inrls..... : 4 

! 136 j 126 ; Allied Col loktB...;_ ....,139 

16 | 8 Brebr Uslit-.- 10 

44 : I4l2.Chxnerh.sise Grp 43 

171*' We U-ixliie A ClieniiaU ' , 

33 \ 2tUs Dintut. smrxltsl 3 1 

hU! i4*<Koer iGeurpei — - i 3 

I 37 i to Hgeprare* (irvup — ! 3 

1 IV 'z ,K»fcA Fil iiypro + Ex.i ! I s * 

; 24 lb -Nxthinei WmmiaxeK 1 24 
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x. *4 Vi iA majority of cases. It has also To increase Hs capital base to Vi. u2i2 :,S!5 f s r, : "i* 5"*“ ^ondua f 

Londno and Northern Securities to discuss a sale iv to reduce JhaxgSf with io^er^eefti fnvefr area^ Bonaf 1 Webb^propSes^a 5 1 NH* JM tIM I 3 W » ik 

h« U h»^ l n S a dl f S foh«^ e( i l K at t H 6r r ^ < J rro ' fc '‘ ,]g “ 'J' hlct tors take out several contracts r j 3 hu, Issue of 2,311594 Ordinary 183 j-Sir !i9/e ^4.<9 ; 24 : lb '.\xthinxi Wwimlawer:..'..".'.". - ..! '..j 24 

has been a technical breach of amount to some £14m. . simultaneously. The company has iop shares at par. on a one-Tor- a i | f.p. aa/6 a0/8 i M 1 22i- Pro*MWHi»mi i 8 

the borrowing limits contained in also introduced the Growth Con- one basis. A similar offer will be 221J F.P. '26/7 8,9 : 2734! ZbulBexdimt lu'l »' 

the trust deed constituting the T , 0 tract which enables the investor ma de to loan stockholders. Prior 200 Ml ]19/B i l/io. & 19 (Rcrd inti. ; 23 

£900,000 9 per cent unsecured I .finflOfl & to increase his life assurance t0 the rights, a one-for-five scrip t™? 1 •>“ ! ®'2 - $■'?» I Sf iHnwnrree Uaridatw* 26 

loan stock IMHi of E. Fletcher iJWlIUWU Gt cover three times during the .first fjue is tf be made ^ ,2g Sj Prop "- S 

Builders, a wholly-owned sub- L ten years o£ tiie policy without The rights has been under- 8 log “ ll BH la S 

sid j ary of its Bardoim company; IVl4l£ICflCSlCl. evidence of health. written by Energy Finance and «M20 F.P. jlB/6 ; - mo 83 [}Ve*rm, Mining.... 1 19' 

Telling shareholders this at G *™ ra J T ruat - . . , . to v«’ [ i?{a S 1* 

S rdi ‘chal™lS , . , ”“i ng,I 'j«k Assce; SOUTH AFRICAN ^ooP.Pdl - ; - Ur w a 

.JS^MlELJasaJEs P°. L P. SAI :?? i’sS'fKAj 


London & 
Manchester 
Assce; 


evidence of health. 


First-half 


figures, from 


were being taken to rectify the London and Manchester Assurance 


SOUTH AFRICAN 
GOLD SALES 


21 I F.P. [22/6 20/8 1 a* ' ffilj'PpMa <W Miami 1 

28lsl F.P. '26/7 8,9 : £7341 26i«,RexdJ«il Ini'l | 

200 I N1I 19/9 i 1/10, 26 19 l Rc**l Inti. ; 

178 ; Nil 1 6/8 3;B ft [ 20 jHinrnrrH MtHdolmh [ 

24pl Nil | 2/8 • 8/10 38 j 23 i-'dcfoml City Prop... a 1 


83 [IV extern Mining... 19' 

83 Kr.G.I Z... W 

12 [WhUocwtt tnd. 1 19 
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rjpTN The Sangers 
Group Limited 

“Record Turnover and Profits” 

reports the Chairman, Mr. H- T. Nicholson 

Pre-tax profits increased by 105%. Turnover 
increased by 17.5K. 

In view of the resurgence in profits, the maxi- 
mum dividend permitted is recommended. 

The Rights Issue realised nearly £1 million, 
to be used for expansion and diversification. 

We are optimistic about the future and our 
underlying profitability is solidly based. 

SALIENT FIGURES FROM THE ACCOUNTS 


asked to waive the breach in £4o.92m. 

consideration, of an increase of l . ' j®!jj 

per cent, in the interest coupon premium income izwo 

and guarantees of the stock by Ordinary Branch 
BardoJin and L and NG. Premium income .. . 

, Invusi. Tsi. retirement HS 

it is understood that a writing- Slink- premiums IT 

off or land values occasioned the industrial prominma .. 5.SI6 

breach. An L and NG spokesman Ne^EaisiSS8 ,,0mS ...". J'it? 
said last night that. the proposals Ordinary Era neb 

Tor dealing with the position have S'™* assured 33,923 

been discussed and agreed with B prenmmrs per • 

the trustees. Commercial Union indusutal Braidi 

Assurance, and Lhe Investment Suras assured lfl.063 

Protection Committee of the Renewal iwenuunui ner 
British Insurance .■Association. annum L4N 

Mr. Mackenzie - satd at the _ ' 

meeting that management . R nolich lNJpW 
accounts for the half-year to June A-raAg.Ll>3ll litTT 
snowed that profits were in line Vnrlr 
with estimates so that he couid X UlU A I UoL 
confirm his forecast of record ^ 

profits in 1976. New construction S60S -Z. I Tl 
work in the Lf.K. worth over “■ ■ 

£20m. had been awarded in the Investment income. 


South Africa sold holdiugo feU bLildi^VfoM^bSdSy. wjbb £&£ "JS* ££ “JSEf. "R 

by R2.1m. to R378.Im. in the week. Interlinings: to increase further otfpas otherwise indies r«l « Forecast diyMeod: cover based on piwrlo* 
New etided j^y 30, according to the level of export turnover of ca °7 rtp! ? 8 Jf £ ll ? rM 00 „ prospectus or otiw official esibnaie 

figures issued by Che Heserre Webb .merliningsi snd. ,u make 

T<J Bank. This follows an increase in some further capital investment ^roirtired io- holders of Ordinary stisns as a 14 rights,* 1 ^290 s.Afr oem&'.J 

rnu gold holdings of R&2m. in the in the transfer printing business bv wvr of caplialh»8on tt Tender, eilormem once. ^-Remirwioced. 
ifMg previous week. of Avon Heat Transfers, which at conneea BP wi ui.tBorewMmon, merger or tabHiw. 4> uaroancaon. 

The Rcnub lie do^s not disclose Drcscnt e v dotIs 75 D&r cent of tomier Prefers nep bojWcrs. tAUomiefii ifti^n for fuily^Mii!) t F tiv^ 

W« ruTta^nir Ss IS# l JSr5 SsTroduc7ton P WU * , M,d «» — »«■ ‘‘•Atrer sosmowma ^ 

idi : : ~ • . - . ^ 




j Ltd. 


Investment 


deposit j 


Mr. Shinbei KonUhi. President, 
Takeda Chemical Industries, Ltd. 


Tok&dcC. 


past five weeks. Group borrow- interest and underwriting com- 
ings were now less than X30rn. mission Tor the first .half of 1976 
against £35m. at the end of 1975"’ aI English and New York Trust 
and a further reduction was &■"?■?» ' vas “P 
Expected by the end of the year, iff «5^£i SjSW 1 " 


»-A. 


FRANCIS PARKER 


The net interim dividend is 
raised from Oisp to 0.9p. absorbing 
£335,768 and the directors hope 


FINANCIAL SUMMARY FOR THE YEAR ENDED 31st MARCH, 1976 

WITH COMPARATTVE.HGUfiES FOR 1975 • 


Year ended 29 February 

1976 

1975 


£000 

£000 

Turnover 

65,138 ‘ 

55,425 

Profit before Tax 

1,880 

916 

Profit after Tax 

837 

412 

Earnings per Ordinary 

Stock Unit 

10.83p 

5.83p 

Dividend per Ordinary 
- Slock Unit 

5.28p 

4.8Q14p 


• C-n - (9 * . BIIU »-“V VUIVVkVI O UV)I 9 

?*** /^ a r? er * “•? concrete to pay a J JJp final for a total of 
k , . s ^? u - ,Id ?! s . P nv ? le coul_ 2 -lP (Up). Staled earnings per 


panv tosKl in HniirfprsflpTri Xt ^- lp { u Sp K s “!* ed P er Property, jflant and equipment^ 

5 1 J der ™ el r- . has -top share for the half year are less depreciation 
entired into detailed negotiations up from l.lp to l.ldp. Tnwttmmi* snW -idvmMc 

inarms and w'h/L ^ *? f **5 Management expenses and loan Current assets 

-based gravel and interest chaises are down from Lest current liabilities. 

read> mixed concrete interests to £133.375 to £146,475, tax ig up ^ current habiljUes 

Amey RoadStone Corporation, the from £262,881. to £285023 and the 0therassels 
v/msandated Goldfields subsidiary, preference dividend takes £8,125 

in J n 0 . -n^ , j a u re of ** asse£s ^ £S - 7501 retirement and 

involved is about £8m„ represen i- At June 30. investments were severance benefits 

hu some _j per cent of CTOja valued at £35. 72m. compared with Long-term debt 

assets, and chairman Mr. R. h_.£33^m. at end December, 1975 s «mocot 

Francis makes it dear that a including £5J6m. (£5. 78m.) or the 

'•iRteisfuI offer will have to be investment dollar premium where 

In hhat R"iifa ^ nn iu A ki. 


Yen Millions 

1976 


195.153 


55.504 

35,147 


209,197 


56^40 

37.620 


103,855 SI-,298 107,176102.021 


Less retirement and 
severance benefits 
Long-term debt 


do^ to that figure. 

It appears rhat Amey has long 


applicable,. 

Net asset value per share 


15.747 

197.636 

35.970 

16,670 52,640 


145,056 


17.618 

214,199 

39,529 

25,714 65^43 


148,956 


Issued capital of 498,127,209 shares 
Capital and revenue reserves 

Net sales 

Operating profits 

Interest, dividends gad other income 
loss interest and other expenses 

Provision for income taxes. 

Net earnings 


. .1975 
24,899 
120.157 

264,222 

24,882 

■ 3,222 
28.104 
14,580 
13,524 

•145,056 


!E # 'FS3£?S ksH $ T£i ^ to ^«*«**r*f; 

main reason why he ia no w willing ceased .to accrue from February 6. °f the Annual Report ere available from. Morgan. Guaranty Trust Conyany of New York, 33 Lombard Street , London IZ2P-3J3E. . • . 
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sees £0.66m 


Ernest Ireland £4.24m. 
loss— no dividend 


S“U« tatv S^ROHTS -BEFORE tarbf idosoa 


t " 1 "U? nl , WIJAO IW VmRW W. HWWIW . ■ - 

• BOARD; MEETINGS 


tion on special business, concern-' 
ing the appointment of auditors, 

-■(ta.f— «. ~ , ...... to the AGM to-day. 

cauno t ,t ,, jH?r qact above. -the : JE2.55n3L for The-to!inwiiw <»mrnLijscs uwpnbaed in the annual report it was 
51 h:, u ^ r Jhe-3&me. period last -year. Sales to of Bond meawai^Jta sw« stated that special notice of the 
o Irind ^mprowd . from-, £SL56m. to same' haring been given by a 

■ - ■ v. . 5 Si ^ member of the company, the fol- 

i ’UOsi;» nh Earnings, per 25p; share before a u* whMiwr dwamfl* coocnaed vo lowing resolmikmwill.be proposed 
V: afhj„ 5 1 ' - ' *-* - - - - 


, Sterns are up from’ interims f r &»»■ 'ami j u»-.s^«flrtskms as an - tt rAina ry. resolution:— that 

uwo\v ,,,,, n | .S^flp to 3-8Sp. The net interim n ^ m 1251 Elliott Norman' Jacobs and Co 


drill 


ion. 


'“Mtridend -is- field: -at- l.ISp— last 


,li - ■ | k p •*»***•«**«■ -#• win. hi MM - Ttvn»v ■ Argyll ffflllSP , «w< 

« '?£* to ^ a L^ W from p^tax v****^^ & M «caif e . s ^t. London, be 

in more i^i profits of £6-62m,- iinwwwra .Paper, ju»mh choco- auditors in. ~ * 

■R and friii,. The directors say -that if The utm. Liw. .TJebwunro .corpafarinn. new- Bonn and Co. 
_rtrC0l'tl:u llv ^-ffset ?f gprrpnror^gTrgp y 4tt -Tha~ BwU«863ft Stiwer aw f agfrdma qg 3Vm L 
if Tr..,i.. x ana General Inresnnwr 


246-2o0 Regent 
appointed 
Grainger, 


estimated «'^sto«a5fl^ Oto**®'* 


trail nr..'' |*iaUF-year, which. 

w which i', H >»ve boosted profit- by approxi- CheWtete 

■* K nvss uf ..•fuately £250.000 fit disregarded,'- Ffeate^Assam Inrestmwt* Cemreway 

OVPr Hi.* Mar, .. be Inrrease-'is-siSi U .pet r i^t to*w.’Ci«iajy and nwwPropmies. 


• kill- liar I , u 

p:m * v S,^t 

iroxpi.. c5s rasnlt&idnhft Gecpodonarter ^'^S^ ~.£hh caledas 

"to laBt. year - wero -e xc eptionally wnum-toto^tr) *i_ .:■*■•;.• 

•11 • ioor, the y a dd. : ■-• future oatrs 

1 1 1 1 o w. ftofit to the secopd quarter of • to rjw^.v 
llllinjjWs year 8t; : fLWi%: pittas wa? £*■ 


SfctptaUMCTs, 


. ABS. IB 

Bni* HoHinxs Aas- 23 


Hallite 
down but 
improving 


ia 

Ivance 


n_ 
lown 


was H-27CO. and profit was £0.36ra. 
For ;the previous 53 weeks the 


in 

son r ca 
■S h;id 


I'roiit hw»ve wwh rcriwusiy . a tueraca oy ■ ■ ^ « 

■""Snsiness fioth home snd. bveaseos - V* ov &- 


ncomihg bnsfiess lor- the ySar eeqmi and Kepbsw ...^ 

_ " .i .’ i„. *e Finals— > *' wr ;mc picuuun 

0 daIe * - towever, \is .ahead of Cmimnn Aug, is figures were £3. 69m. and 10.66m. 

r°Sl ^prov^n^^ iS!: T? for 1975-78 was 

^ "•••■ ‘.I : •“•■ ■ - tohL^fSii statement, the 

The, englnegrtqg. .gwcpanlfes; . . ■ . chairinitn; Mr. H..-H. HarmCT. re- 

lave beeii seriously affected o ports that since' January, the value 


£ n -'d foro^nsiness both home^nd ovecseos-*^.^ iK*’ 


»\rr rovf 
sHi i",i„ c 

afier 

ups ;,rr- 


h» 'W»r W ^sharriiolders oh July 16. than the corr _ . 

' L ^ ia| uo^mS*&tStt^5?lS^ ^ chairman . said .it seemed of the preritfus yeaT, If this 


been those -from overseas' customers bas- 
in a been running a higher level 
than the corresponding months 


las <1 

Fhnirg jlzteraal nriaowr ' 


First Mf almost certain that-, there .' would trend continues and inflation rates 
jjsa^ iSTs ~be an end to the Irtfeation before in the (JJC continue to fafl. he 
,-jom sm the autumn, at the earliest. 

.fflSBl - 


intrust 


Profitability 
at Jackson 
& Steeple 


anticipates that group sales and 
profit for 1978-77 will exceed the 
1975^78 JeveJ with the main 
improvement In profit likely to 
be in the second half of the year 
as the resiflt of- higher output 
volume. 

The 'directors are confident that 
the group has both the manage- 
ment potential and financial 


> M'T £/ ef, "r^KUne prffft : 

il is >WectatU» L.."^X8» >.TO 

P luAccpdoul cxpesces --V- "• 7S0. 

Yadinc profit ' --£001 3.TIS 

nvesnBCQt Income -283 198 

crease -a.;as 

.axatton ~Z - 2£t3 U»». 

set profit — 1. 3^215 I 

JiMddes — r. — *' 2»" ‘15$ 

Yitrfljwable ... - Awn - U30 

K «'t IViniroq SxtnonUnarff.aeWts.--^^ -•' — . ' t® 

a". comment *- 1 

in COmi '.‘‘ rcrf "''i I-amson’s f '•-firs&bAlf 1 

S|» u. Vr.5'^ h ^SSer Trftff^StoOp^te TriU ■ profitability is improvmg as the 
vwi-ud inisi j, png 23 per cent, against the openr current year progresses. - 
to u :is4l' P np j jng three months: - Just over naif Since the' year end a general 
T Kli-irvhnidnvihe AprU-Jiin© sefback arifies Sri recovery has come about;>nd full 

ihoti i„ ,.| Prt *ihe uit, wi»er» _ lamaon - has tluwshlftRve-day wprHnglsiiow i t 

for n 'trip lyjaiotnething of-'a priefe war on its in operation bn th emanu f actnrtng Tomovor 3.8Bi,iT8 i^T4^G7 

a I iliMiiemj hands in -buriness - forms, .and side with the finUhlrig'-Worksonce Tradine profit 333,039 «b,ie4 

problems in - the -.enghteering^ ^ again hack to a' Idirii: level of -- “*2“ 

division, he group has performed nroduetivJty. i-. . *** — •’ iSs?e 

steadily enongh m.^France, reported on Jo^y itl, there Net prom — 1'" issaow. wlsm 

i: 'x: ’Lf'-tvnxM nirWomh 


group m once J“ or ®. Stared earnings per 5 Op share 

profitably, .reports y the. acung for the yearl^e S.43p (lS23p) 
very chairman; Mr. W. J^JteSg£, and a nrf- dividend total is held at 5J25p 
with a -strong order-book this witha«apfih«L 

The group makes synthetic 
rubber and plastic precision seals 
and components. 

SSvIa. S3 wks. 
1B75-TI 1 974-75 


: 'd 


:«• 

Hi 

flu 

Oil 

Vi.. 

•it 


AusSlia has' wnfiffi ' ue^», 

B — 1 ix Africa is. haring a hard Bnmsu tarwart -.. i.osa.nr 847am 

currently. Outside profit pro- for -the year to ltec^ijbex.27, 197o Revetmo, reserve uoum 1 .M8.7T7 

iections for 1976 wertf -jbelng , compared with profits of £44,143 
rt^^^ rprevioiiriy^ DLridends to^ 2J5p 
mgs per shares- fffir' 1978 are now "net Csame). -~ 

.^generally expected': to . enjwge at MrJ Beggs tells members that 
1- < - ? i:around '■ 7|p. JTiuis.2 at '68p the 'the' results are disappointing, but 
- i; : -' shares, are- probab?y fiiMy valued, point* -out that MTS was the worst T __ 

' though Lamson's stake or 'its yelr for the textile industry since „ 

Oq ^P*rent— Moore Cgrpofation of SbMsOs. During the whole of 

“ Canada— Is m^ worth^Just unaer, ^ ^ .the . manufacturing ^TdKSi from SMtoL 


Baraoora Tea 
deficit 


WHS PROFITS . down from 
£331^)00 to £207^)00 in the second 
quarter, York Trailer Company 
reports a fall .from £605.000 to 
£384,000 in the six months to June 
30, 1B76. 

. However, the chairman, Mr. 
F. W. Davies, forecasts that resu Its 
for the year will be not less than 
the £861,000 pre-tax achieved in 
1975. 

" Second quarter sales improved 
from £4JHm. to £4.64 odu hut the 
six month's total was IS. 91m. 
compared with £9. 04m. in the 
same period last yean 

The net interim dividend is 
lifted -from 0.67p per lOp share to 
0.737p— the previous total was 
1.745p. First half tax charge is 

£200.000 (£314,000)' leaving net 
profits at £184,000 against £291,000. 

Though the first half of 1976 
measured -up to predictions of a 
depressed commercial vehicle in- 
dustry. York earnings improved 

markedly by comparison with the 
earlier phases of the depression 
In the final-months of 1975, says 
the chairman.' This was due 
mainly to consolidation of manu- 
facturing . at Northallerton, 
coupled with a high level of busi- 
ness at all of the! truck equipment 
branches. 

There is’ justification .' for a 
cautious belief that the worst is 
now past. ’Mr. -Davies states. New 
orders have lately shown a 
healthy increase, a trend signifi- 
cantly aided: by introduction 1 of 
York's new tandem suspension. 
For the balance of the year it is 
possible to forecast manufactur- 
ing operations at full stretch. 

The present order backlog is so 
much more encouraging and in 
the field of containers production 
capacity is filled through until 
April, 1977. 

All of the York company 
branches are intensely active and 
now, for the first time in . many 
months, conditions justify expan- 
sion of operations of the rental 
company. 

Against this happier outlook 
there are problems which inhibit 
full recovery, the most notable 
being the looming possibility of 
the nationalised steel industry 
defeating growth through failure 
to deliver, "the. chairman says. 

Referring to York’s successful 
bid for control of Anthony 
Carrlmore, the chairman says 
the products of 1 the two com- 
panies are ' complementary. 
Through York's own extensive 
national sales and branch organi- 
sation. as well as York facilities 
In Canada and Holland, directors 
plan for- significant growth for 


Anthony Carrimore. 

. Because both companies are so 
strong In export (Anthony 
Carrimore, 80 per cent. York. 50 
per cent.) the benefits from joint 
overseas sales efforts will be 
apparent 


Profit fall 
at John 


Jacobs 


FOR THE first six months of 1976, 

shipowners and shlpbrokers. John 

L Jacobs reports pre-tax profits 

down from £752.000 to £746,000 on 

lower turnover of H.03m. against 
£1.93m. 

The Interim dividend is held at 
0.455p net per 20p shore — the 
total last year was l,505p when 
pre-tax profits were £2.46nu be- 
fore extraordinary losses of 
£2Jm. ■ 

Sx month*: 
191* 1K3 

• - r*«- two 

Turnover l.rea i.9M 

Pram taTara tux T0t 7S2 

Taxation - 558 391 

Net pFOSl 33a 36! 

Dividends jgj inj 

Retained M 238 


Little change 
so far 
for Leda 

Cross revenue of Leda Invest- 
ment Trust increased slightly 
from £101270 to £105.017 for the 
first half of 1076, arid profits show 
a marginal rise from £74,969 to 
£78,061 before tax of £28,451, com- 
pared With £25,100. 

Earnings per 20p income share 
are shown at L04p (L07p). So as 
to reduce disparity, the interim 
dividend is lifted from 0845p to 
0.91p net per share. The direc- 
tors anticipate a record interim of 
not less than LSp, payable Feb- 
ruary- 28. 1977, making not less 
than last year’s 221p total 
The net asset value per 3p capi- 
tal share before allowing for con- 
version of Loan stock was 33p at 
June 30 (342p at end 1975) and 
after conversion S3p (S4.1p). 

GEC LOAN STOCK 

General Electric Co. has 
recently made purchases in the 
market of £1.384,000 7} per cent, 
convertible unsecured loan stock 
1987/92 for cancellation. 


CIVIL ENGINEERS, building 
contractors and property deve- 
lopers, Ernest Ireland incurred a 
pre-tax loss of 14.24m. for 1975 
compared .with profits of £457.554 
previously. ■ 

However, the directors expect 
a break-even situation for the 
first half of the current year. 

The loss per 25p share for 1975 
is shown at 64.52p compared with 
earnings of 0.68p. There is no 
dividend against a total of 
2J2Q53P net. 

’ uni 1974 
£ £ 

Turnover S7.7BX£66ClSS3,:49 

Pretax loss 4££.127 •4ST.58* 

Tax. credit 1UC2J76 N95.0M 

Uloorlly praam *UVB M6.2S1 

Extra urd. debit — ..... SlH-S*® — 

Leant na loss !LS4S.7«2 ■CS.T65 

Loss reiained :,»fe.rC n..7!0 

* Profit. ■ Charge, t Loss. S Premium 
on acqatUdon ,rf mtatdiarie* written nlT. 

The chairman, Mr. J. D. 
Fitrjohn saj - s that the delay in 
presenting the 1975 accounts 
has been due to prolonged nego- 
tiations over the Belgian company 
and the Hammersmith project. 
Agreement, which quantifies and 
limits the group's liability, has 
now been reached on both 
projects. 

Principal items of the loss are 
the result of the collapse of the 
property market and the 
subsequent cost of disposal of 
development projects and interest 
charges, members are told. In 
the interim statement it was 
expected that the loss of £P30,0Q0 
(profit £747,0001 would be 
decreased by second half results 
and that a final dividend would 
be paid. 

This forecast was based on the 
policy of proceeding with ' a 
number of property developments 
after allowing for 1974 lower 
market values with eventual sales 
of completed projects creating a 
small less or modest profit. 

The Board, in view of the 
changed economic climate and the 
risk of development, realised that 
this policy was not viable and it 
was necessary to reduce develop- 
ment work with its consequent 
interest burden and high gearing 
as far as possible. 

It was felt to be far better to 
enter into future trading clear of 
much of the heavy borrowing on 
property and free of speculative 
high risk areas even at the 
expense of the substantia] write- 
off. 

The construction activities have 
continued tn thrive and it is upon 
these activities that the recovery 
of the group will depend. 


The profitable companies in 
1975 were Ernest Ireland (Con- 
tractors) and others wfffi £489,585. 
CafSn and Co. with £206,137. and 
Weir Construction with £277.701. 
The loss-making companies were 
Ernest Ireland (Properties) with 
£3.847,SSS.' Erm»st Ireland (Elec- 
tronics} with £311,679, John E. 
Bond and Ernest Ireland (Joinery! 
with £151.036. Ernest Ireland 
(Homes! with £745,106. and Green- 
hurst Building Company with 
£146,445. 

The profitable companies and 
the progress being made in 1B76 
demonstrate the correctness of 
the decision to develop further 
the traditional successful role in 
construction and to concentrate 
on these activities, says Mr. 
Fitrjohn. 

Of the loss of ic.Om. at Ernest 
Ireland [Properties!, XlJSm. was 
written-off on European develop- 
ments. The company has now 
been reduced in scope and 
overhead costs contained in line 
with activities, projects still 
remain to be completed, and it is 
hoped that these will be profitable. 
The policy of containment and 
disposal continues in 197G. but 
interest on loans, which have been 
reduced, is still a charge against 
the company. 

Ernest Ireland Properties 
(Europe) 5A. showed a profit for 
1975 but the figures did not allow 
for the write-down of the Cours 
Sl Michel project. The activities 
of this companj are now in the 
course of being wound-up and a 
write-off of £l.lin, arises from 
this source in the accounts nf 
Ernest Ireland (Properties). Tils’ 
accounts of the Belgian company 
have not been consolidated. 

Ernest Ireland (Contractors). 
Coffin and Co., and Weir Construc- 
tion. exclusive of overseas work 
(which is not consolidated!, had 
a turnover of approximately 
£27m. The total turnover for 
construction for 1976 is likely to 
approach £3Dm. with a share in 
the £I0 itl worth of work being 
carried out in the joint venture 
in the Middie Easr. 

The financial position of the 
company has been, weakened by 
the pressure of losses but the 
gear ins is now- considerably 
reduced and will be even further 
reduced by the end of the year. 
Borrowings at the end of 1974 
were £ IS .29m.. at the end of 1975 
£S.69m. and are expected to be 
£5.5m. at the end of 1976. Bankers 
have continued their support to 


the group and the cash flow- is 
steadily improving. 

• comment 

Losses at Ernest Ireland derive 
mainly from the sale and wrise 
down of property developmcotv 
Several developments were not 
completed because banks were 
□ol prepared to give the neces- 
sary bridging finance on those 
which were not pre-sold. The cot 
worth is now down tu a mere 
£283,122 from 13.1m. and the 1975 
balance sheet stin includes £6jm. 
of property, most of which will 
hare to be sold. The management 
hopes to break even on these 
sales but, given Ireland's record 
of over-optimism, fears of further 
capital losses remain. Prospects 
for cash flow are improved h«- 
negotiation of repayment of tin* 
Belgian loan over a four-year 
period, siarnng in 1977. Ilupt-- 
for recovery of the company are 
pinned oil ilie const ruction com- 
panies — Weir Cniutructinn r.taile 
£277,000 in 1975 rind is duii!4 
belter now. The ‘.hares fell 4|.p 
lo 9p on tho results, making for 
a market capitalisation »F 
£386,000. 


Hillards 
upsurge 
to £1.07m. 

THE super market operators 
Hillards announces an upsurge ;n 
profits. For the 3“ weeks ended 
May 2. 197K. profits c.inie !u 
£ 1.07m , compared with fU.(Hni. i:t 
the itrevious year. 

And the riircrlors state that tin* 
first 1U weeks* trading of tlu* 
current year .shows y. ties 
increases ol 1*3 per cent. They 
anticipate that net trading 
margins will improve alight! v 
during the year, thereby produc- 
ing a further rise in profits. 

Earnings per share are shown 
at 9.13p ffi-Sfip) per I <Jp share, 
and Uio final dividend is the fore- 
cast SJffiap for a net total of 
3.965p, against 2.70Sp. 

1K3-IS 1974-;j 
1 1 

Turnover MiKff.TC 

tnii-n-si rent. >jwo 2 d -VO 

Pralk baitra UK . LMMW HUN 

Taxation jM.fllT m;nt 

Exiraord. debits ... — - IK.'-U 

Altnbouhlr 20s, :n.', 

■Inrlndcv VAT it.64nL i£I<Hm>. 


:) a third pt the SMm.: market , fiobsidiary worked a three-day 


capitalisation. 

!■>-..• • • ' • "• •*?; — - 

Doflarl^id 

jiVj . 


to £0ASm. 


-week. and shiftworking had. to be 
'. curtailed in the finishing: sector 
due to the reduced business 

caused by the economic recession. priqTrvar debits 

... Meeting , Manchester, August 27 investment income 
v at nodfi. The company^ " dose." Tw * 
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447.901 
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•7U17 

66^4tt 

1J11 
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1^71 

457 
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S9J2M 
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.make dear 
that, a 



invoMng.tbe sale of 
the U.S. had 
abortive, retenred to 
prior to tha_ 


^ IDorringtoii 

^investment 
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■ • Y orfc Court’ _oiiiBay* 21 th# ' 7 Derifngfon , 

■ -potions; of ■ ^CarinfjrjftbBar - Coin States ■ that as 

poration.ana.-Ddlarrliarid .Got.— «ops with 

trial- whidi aui>SequentJy- start6d5 at- not prop 





• * Profit, tcrwtit. 

• - The loss per 25p .share is shown 
'■■ j ,3 4 -at UL2p against ^asnmgs of. fiJTp. 
1 J . Toreover was down from £0.74m. 

• ' The ^rectors nay prospects tor 
the current season are promising. 

- The. oirt-turn at the end of May, 
vestment Co. with -the drought period passed. 
- of- discus- was ahead of both 1975 and 1974 
. Bonn, and -and thare has recently been an 
auditors— it -encouraging upward trend in 
put the resolu- green tea prices. 


STOCK EXCHANGE BUSIKESS IN JULY 

in 




turnover 


BY .4; 

Reflecting*;. ; amficmmg‘ l-tm^' -down ‘ at-’ 6157. Tightness in. for Jnly of 393 2 on the 15; how- 
;:ertainty' orer : the'- economic money m aricet conditions and ever, disappointement with the 
‘mtlook, sterling- and ‘interest- the Qiaricelioris hint of a poa^ Government's . planned _ public 
_-ates, Stock Exdiange^bushi^.sible furlhercaU.^ bank special expenditure cuts and concern 
. n both eguftl&v.iuia ■gUtettged '■ deposits started .the downward over the imposition of- an extra 
-uffered a farther atateactioh. in ^ ta<±,- which was further fuelled £3 10m. - on employers’ National 
fuly* making : the; ^TnoMh. 'the-' bX a. subsequent reaction in the Insurance contributions. National 
luietest one so far pound, the Government’s contro- ’Westminster’s £66m-- “ rights - 

10 th sectors. . : versiai spending cuts, and a trade, issue and the poor response 

Overall turnover:' tor'^jh^y^ deficit for June of £360m. accorded last week to the first 

mounted to' £5J3biLi - thelfowc^t : ‘3uiX ' "turnover in Ordinary three major new issues for three 
monthly total since 1 S^enil>df->#»axes -eoatracted a further years (Hambro life, Molins, and 
astyear tnd representing'a'fedl £Q.lfibu^ ta £0.B6bm. while total Thomas Borthwick), helped to 
■f 18 par eenL from the" Junet : equity deatidgs were down 27^81 - bring the index back sharply to 
igure of. £7.4bn.--The-'Fin*mriaJ-- '- •• •- 
'wes turnover - index ^ for - All 
i ocuri ties mJviy, cotoes ftk T85J,:.' 
om pared WilBt Jniteis: ; 22 ^ 6 ,: me 
annary -dJ4gnie _pfiak.,df 515 .6 
ad the 1975'mbnth^ Average of ’ 

4oa. : Tb^, oyerail; , number r cf 
.argajng wai'r29^W0 fewer>aT' 

.49,897. .■-fflerr.Htttffiltest"'' number 




- Short-d atei ^JJDsedged secur-'- . 
■ fes accorinted: far- the :niajoT. 

,. art of the July setbadc in,tra de. 
rusiriess in this; 1 sector showing 
fail of ; 29 ' per .cent- pn the 
orith . to £2.4hn. T^ie number . 
f July in shbits -sub- 

ded to^^j407-i£r6m .June’s 
5.653. : Tpr T 

uly £0-lbn. to 

2bri* the number, of 

-corded - bargains^" was 2JB34 
igher at 'jSByKS^Thft;' overall 
itcomtf f ,vr & vii -Government 
scuritiefi . -w‘4s. a. - relapse’ of . 
l.lbni'or 20. per cehu in turn: 




MONTHLY AVERAGES B67-M0, 



1972 


1973- 


1974 


1975 


1976- 


fer to £4J5bn r " ■ . on the % ‘iriorith to 250,437, the finish Jnly a. net 17J down at 

The cdmrti" inflation White figare since September, 365.9, almost at the year’s low 

Wer ' im - -The FT equity turnover ot 364.7 regisiered on June 2 

Sn r ’ .JjSSf aT ,l a I°^of index" for July .stands at 172.4, - Reflecting marked dwagpoint- 

*0 compared with 2QL4 in June, meat .with the second IMF gold 

the January *1976 high of 321.0, auction, which was held mid-July, 

Sd thelfc avera^of 260J.;Goldbultion slumped to $107 an 

i* wiS P wfto Tlw : Government's revisions to ounce, its lowest since Decern 

J-* ^sent icu.giR-«uBea prices wun ^ . imu em 


Sddem^lSi^^r.boS the “Prire Code coupled wrih the' ber, : . 1973, before ending Slli 
1 sto^. factors which _ added gilts in ^ the down on the monthjt J&1282 


id-Jutie^evetS to 63.06, £36tii. -“rights^ offer from Reed meat currency premium and the 
e FT Government -Securities InternatSomJ 'failed upset sen- FT Gold Mines index finkhed 

dwe then steadily declined to tmwrrt ' and the- FT 30-share -July 325 lower at- 113.7 after 
u&h 6168 on July 26 before mdei, fram • the end-June level reaching 108.8, its lowest since 
.yosing file month a net 'O^-of ^resfehed a high point 'March;. 1073. 
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:*i. 


- ■ . ., -. = 

Govt,.>.and British 
;t^-i *;? . Govt- Guaranteed: . . a ' 
- Short. dated (fcrring five 
. ‘ years er.l^ss to rptO 

■’'j Others r. 1. . ; ; . . . . 

& Gdvt - ^.;,...„.,_ r ,.. 

1“.-^ K. Local Authority . 

"1 . erseas . Govt- . Provincial . 

'.-- 'and Municipal 
.'-irP red. Interest,. Stocks Pref. 

and Prefd. GrdL shares^.'.. 
v:.~'dinary shares .. 
i---"- Total .....V...;. 


.Vklaerfall”.". 

; 

. ' - 



.Average 
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h value 

value per 
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- £ul.“; ' ■ 

' bargains 

total - 

per day 
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per day 




£m-“ - 
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2,^57.6- 40J 

21,407 

6.1 -i 

111.7 

1144582 

973 

. 2,01074 r m’ 


10.9 

91.4 

52^569 

W38 

.-104-7; - 1.7 

- .1^38' 

0.4 . 

•48 

782H ' 

'61 

. ; 380J6. -. 

-.0,680 

1.9 

17.3 

56^977 

304 

7J 0.1 

'ijm 

0.4 - 

f f o;s 

5,683 

‘ .'57 


" H42 
r 9 6M 
.8,040,5 


1.9 

16.0 

100.9 


30,546; 

250,437 


8.7' 

•JHjS 


~349£9? 100.0; . 


429. 


3,739 

2857 

12264A 


1,388 

1L383 

15404* 


’* Average of ali^aecurities. 


The announcement appears as a matter of record only 

Tara Mines Limited 
US. $145,000,000 

for the development of the Navan Zinc Project, Ireland 

Guaranteed by 

Tara Exploration and Development Company Limited 

and comprised as follows:- 

U.S. $100,000,000 
Floating Rate Medium Term Loan 

Co-Managed by v 

Toronto Dominion Bank 

; ■ ■ Allied Irish Investment Bank 

Bank of Ireland 

v Ulster Investment Bank 

and provided by 

Toronto DominionBaiLk Investments (U.K)Lixruted 


1976. 


ADied Irish Investment Bank 
Ulster Investment Bank 
QtibankN-A. 


Bank of Ireland 
The Bank of Nova Scotia 


Commerce International Trust Limited 

(Canadian Imperial Bank of Commerce) 

The First National Bank of Chicago Banque Canadienne Nationale (Europe) 

Agent 

Toronto Dominion Bank 


U.S. $30,000,000 
Fixed Rate Term Loan 

provided by 

Export Development Corporation 

of Canada 


U.S. $15,000,000 
Standby Facility 

provided by 

The Bank of Nova Scotia 


Commerce International Trust Limited 

(Canadian Imperial Bank of Commerce) 


Tbronto Dominion Bank Investments (UK) Limited 
Agent 

The Bank of Nova Scotia 
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CRA and AM & S £ 92 m. 
share merger 


&r KENNETH MARSTON, MINING EDITOR 


THE Rio Tinta-Zinc group’s 
Conzinc Rio tin to of Australia 
proposes to make a one-for-one 
share offer for the remaining 26.5 
per cent of the Australian lead- 
zinc-silver producing Australian 
Mining and Smelting which is not 
already owned by CRA. At last 
night's London share prices of 
295p for CRA and 290p for AM 
and S the deal Is worth some 
£92m. 

There are three reasons for the 
merger. One is the usual expects- 
tion that a consolidation will 
provide the greater financial 
strength which can be employed 
in the development of existing 
and new ventures. 


Bougainville, however, U incor- The Western Australian 
po rated in Papua and pays the premier. Sir Charles Court, said 


withholding tax. 

See Lex 


Amcoal 
profits 


It will be recalled, for instance, 
Iha-* AM and S is taking a one- 
third stake in the S75m. (£52m.) 
H'oo diawn zinc-lead-copper-silver 


BETTER than expected results for 
the half-year to June 30 are 
reported by Anglo American Coal 
Corporation. The South African 
producer adds that because of 
planned increases in both 
domestic and export sales plus 
the substantial domestic coal price 
increa.se nf 226 cents ( I45p> per 
ton authorised on July 2. group 
earnings for 1976 will exceed the 
total of 108 cents ffi9.5p) per 


that Broken Hill Proprietary and 
Newmont, partners in the Teller 
gold project in the Pilbara had 
cause for grave concern at the 
loss of gold tax concessions. - 
He called the move "a body] 
blow to an industry' already on 
its knees,” reports our Perth 
correspondent. Sir Charles 
added: "The Kalgoorlie gold 
mines are not making enough 
money to pay tax anyway,, so the 
announcement is superfluous to 
them at the moment. However, 
it has dampened their hopes for 
the future. It will discourage 
capital investment in the few 
remaining mines." 


find in New South Wales. There share published in last November's 
will also he rationalisation of the merger documents. 


companies' exploration programme 
which is jointly shared as to 21.57 
per cent, by CRA and TS.43 per 
cent, by the smaller AA1 and S. 


Political aspect 


But particularly important in 
the linht of Australia's desire to 


Net profits for the past six 
months come out at R 11.8m. 
(£ 7 . 601 .). or 502 cents (32.3pl per 
share against R3.77m. for the first 
half of last year. It is pointed 
out. however, that a true 
comparison between the two 
half-year figures is not possible 
hecause of the substantial 


Hudbay gives 
Lorain $33m. 
Decalta option 


achieve a larger domestic parti- expansion of the group by acqui- Decalta 

cipation in the country’s l '* ! " A - 

resources is the fact that the deal 
will reduce the London parent's 


The Anglo American Corpora- 
tion group's Canadian Hudson Bay 
Mining and Smelting: has granted 
an option exercisable on. or be- 
fore August 30. 1976 to Loram of 
Calgary, the management services 
company or the .Loram group, to 
purchase its interest in Western 


Petroleum 


stake in CRA from 80.5 per cent, 
to 72.6 per cent This will be 
also reflected in the pooling of 
CRA and AM £ S coal resources. 

They include the Blair Athol, 
Tarong and Kembla Coal and 
Coke interests. Furthermore, 
CRA has the option to acquire a 
major stake in the huge Hail 
Creek coking coal venture in 
Queensland. Admittedly, RTZ*s 
large holding in CRA still 
exceeds Australia's aim of a 50 
per cent, local ownership of 
equity, but the proposed merger 
is a gesture of goodwill. 

It comes at a time when the 


sitions made in 19io. An interim (£is,sm. ), equivalent to approxi- 
of I-> cents f9.6p) is declared. mateiy 88 (456p) per share. 

Amcoal says that part of its Upon exercise of the option, 
forecast financial requirements is Loram would purchase from 
represented by existing net Hudbay 22m. Common shares, 
capital commitments of R45m. A 35m. convertible Decalta Deben- 
decision on the export of steam tures ( convertible into lm. Corn- 
coal will he made in the near won shares^ and Sl-3ffiX comer- 
future and consideration continues tible Decalta Income Debentures 
to be given to the best means of i conv ortibIe into 18S.0Q0 Common 
raising the additional finance sharos) and Loram would assume 
required for this business. Amcoal c ?? aju J- en, Pi°£ e G stoc* purchase 
were 3»5p yesterday. obligations on 188,000 Common 


shares. This would grtye Loram 
r tut a 35.fi per cent equity interest in 

rLUulllI>\I ltlll Decalta and. upon conversion of 

r» r a n UADCCC the Debentures on a fully diluted 

UfcAJJ UUKhth basis, a 43.8 per cent, equity in- 

Special taxation concessions for terest in Decalta. 
the production of gold in Austro- Although Loram has made no 
Ha are to be phased out by 19S0, commitment to make a similar 
making the gold mining industry offer to the other shareholders of 


Federal Government has demon- subject to the same taxation Decalta. it is considering doing so. 


st rated ils willingness to accept 
a lower degree of Australian 
participation, as shown in the 


trearment as other branches of and, in order , to permit Loram 
raining there. time to prepare offer documenta- 

The decision was announced by tion, Hudbay has agreed to extend 


new^* roport ed° ^ hero "yesterday^ -the Federal Government after a the period during which the 


that a go-ahead has been 
approved by the Government for 
the Selection Trust-MIM Hold- 
ings Agnew nickel venture in 
Western Australia where the 
domestic equity share is under 
30 per cent, at the moment. 

Meanwhile, it is understood that 
CR.Vs 53.6 per cent. -owned 


year’s consideration of recoin- option is exercisable until Decern- 
mendations from its Industries ber 6, 1976 for an additional 
Assistance Commission. The - con- option consideration of $3.1m. The 
cessions have been worth about initial option consideration re- 
SA12m. (£8.3m.) a year In recent ceiled by Hudson Bay Mining was 
times. The commission estimated £225,000. 
that the cost on present trends. 

could exceed SA40m. a year by MINING BRIEFS 

1980- FALCON MINES-^Tune Quarter: Milled 

The announcement outlined a.nw tonnes (March anarter 58-900 
Bougainville Copper will not be two transitional measures to ease ‘"““iL Wortcins pray OKUM 
affected by the proposed increase the change for gold producers. iSnSaT 1 ' Cai,ltaI expenditure tiBSAw 
in Papua New Guinea company They will be able to carry forward hong konc tih— jniy on output j 
income tax from 33^ per cent, to tax deductions for unrecouped tome (Jane mu. 

45 per cent. This only applies capital expenditure incurred killiwchall tin— J uly tin output 33* 
in companies which are not in- during the last ten years of the at tin in 

corporated in Papua but which concession scheme. And when concentrate* for July: united Kingdom 
operate through subsidiaries they enter the. full tax period. tu,M7 tonnes treated) 112 tonnes r.Tune 
there and it will cover the 15 per they will have the choice of JF I onnMK Malinin is tonnes awn# 
cent, withholding tax so far 'valuing ore stocks On hand at jnsed^wi fn7*one 
avoided by such subsidiaries, either cost or market value. 8ft hTRfc °° e 



ADI replies with big 
dividend rise 


•The Financial Times Thursday August 5 1976 

Optimism at 
Bristol Post 




FORECASTING a more than Tournier, who previously each put forward proposals for 
doubled dividend to 5.0375P net held 50 per cent, of its shares, closer association between the 
for 1976, AD International, the Sonoprase is a producer and Phipps interests and Lyon and 
dental products group, has, again distributor of. pop and MOR Lyon. When proposals are 
strongly rejected the UJ5. Records and is claimed to have received, shareholders will be 
Dentsply company's latest £18m. some 15 per cent - of the pop 
bid as “wholly Inadequate." record market in France, indud- 
AD has backed this argument log distribution contracts, 
with news that its pre-tax profits 


for the first six 'months have 
lumped from £1,766,000 to 
£2^364,000, In spite of losses in 

France. " Current trading re- 
mains buoyant," ’and the Board 
is confident that the level of sales 
achieved in the first half will be 
maintained for the remainder of 
the year. 


Letraset offer 
for Winsor 
and Newton 


told. 

Meanwhile Lyon and Lyon 
forecasts that its pre-tax profit 
for the half-year to June 30 will 
be £117,000, against £45,000, the 
improvement reflecting a general 
advance- in all trading -sub- 
sidiaries and steps taken to 
eliminate unprofitable lighterage 
operations. Prospects . for the 
full year are described as 
encouraging. 
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MS 

.184 
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Overseas .... 
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43.1 

1.049 

Less orev. years 

. _ 

— 

38 

Ker profit 

.973 

S22 

1.306 

Minorities 

1Z 

1 

*21 

Extra-ord. uuerestt 

8» 

70 

157 

Leaving 

ns 

731 

1,200 


Letraset has bought a 20.6 per 
cent, holding in artist materials 
group Winsor & Newton "at 
prices of up to lOQp," and is 
making a bid to ali shareholders 
on the basis of four Letraset 


KEITH & 
HENDERSON 
UNCONDITIONAL 
"Welfare Insurance says it has 


five Winsor & .\ r ew ton. Terms s-share offer for Keith and. Hen- 
value each IV & N share ai derson which together with' Its 


at 73p, up lp on the per cent, of the Ordinary shares 
and declares its offer uncondl- 
tionaL It will remain open for 


The Stock Exchange had ear Her aewntmees, 
ded the W & N quotation ■‘Sff 


suspended 
following a holding statement 
from financial advisers Hill 


The success of Welfare had 
been in doubt up until yester- 
day's closing date, despite the 


• Loss t Balanceat duxw <ov toant raade that could lead to an offer. 
log purchase for resale, of headquarters Thi p i Mr j,, iccriAri ro ernn “ 

building after charging :«ainsi revenue This i was clearly ' issued to stop Earlier this week, stockbrokers 

appropriate occupation casts. further speculation. The Shares, m,ii| D< - anf * iw w advised clients 

A relationship between AD and having risen 4p on Tuesday. _^Mn4 t dHn(» L ah^.i r li oer rom 
Dentsply goes back- to 1900 when opened a further 6p higher at S3p f th^K and *H equit^no? m 
Dentsply granted an exclusive yesterday morning and were “ ^ the offpr w-hirh "k and H 

franchise to one of.AD's antece- marked up to 100p on the first 2L? wbsmnriallv 

dents- These trading arrange- announcement, at which point SSSS iteo rSSSS Silfolto r 
ments have been' continued they were suspended. Welfare S S n^ht that Ir 

through a series of further agree- The last W & N' accounts 'Jg “‘JlJdll- oiVa 
ments, the latest of which, signed showed that the only major ? “ SSutninT^MTitaShi 

in 1967, prohibits AD from manu- shareholding was that of Damian SjHgL iSKKSL ™ raff 
facturing teeth. As a result AD Investment Trust which, at Hons Srried nm Trevor ££ 
is the largest single purchaser of December 31, 1975, bad a holding ^ 

Dentsply’s dental goods. of around 13.7S per cenL of the a wmSfain hv K and H that 

But apart from teeth, AD is capital. A spokesman for ASSESS* 2J5L“J '21,15 1?,?! 

»& fc j5ssx*sr ss& jsacsis.'ssi'sjj LtwSSs a 
equipmmt and ottrer products ' 


DTOviding a comprehensive service would 
in over 100 rountriea. 

See Lex 


ARLINGTON 

PURCHASE 


LYON & LYON 


Arlington Motor . Holdings is 
acquiring Kingsthorpe Garage for 
£158528 cash. Shortly after com- 
pletion. three residential 
properties and an area of scrub- 
land, surplus to operating require- 
ments, will be sold. 

Net assets of Kingsthorpe at 
October 31, 2975 were £95.046. 

Professional valuation, excluding 

the surplus property, in April, Colin Barry Phipps and asso- 
1976 revealed a surplus of about dates hold a 24.77 per cent 
£145,000 over the balance sheet stake, said Last night that Dr. 
figure. Pre-tax profit of Kings- Phipps had said be intended to 
thorpe for 1974-75 was £16.669. 


holding, bm it is thought thnt this P*™ 1 »P™«-Ovcr, «d 

UJK&l®* 2 “ per “ nt a,reiUiy “wit 

The bid. which values Winsor a ixs favour on count * 

and Newton at over £6.2m., is 

subject to the usual conditions n a r \frKTiV7TF 

^ SS£r 

V 3m Wl] Llon n o 0 ioff SS£ name ° f D - and J - 

Commission. 

See Lex 


McKenzie have been acquired by 
Mr. Michael Denny of Carnwatn; 
Lanarkshire. The new company 
will trade as D. and J. McKenzie 
and Co. and wilt remain the main 
Scottish distributor Tor Ley land 
Lyon and Lyon, the Yorkshire Tractors and Howard Agri- 
holding company in which Dr. cultural Products. 


The industrial, demolition and 
haulage contracting parts nf the 
business will remain with Mr. 
David Lewis McKenzie at Tile 


EMI IN FRANCE 

EMI's french subsidiary, Pathe 
Marconi EMI, has acquired con- 
trol of the Sonopresse music and 
recording group, which was 
formed by the merger of com- 
panies owned by . Lihrstrie 
Hachette and Mir. Gerard 


Uttiey accepts new terms 



De Beers Industrial Corporation Limited 


("the Corporation'*) 

(Incorporated in the Republic of South Africa) 


Interim report to members for the half-year ended 30th June 
1976 and notice of declaration of dividends 


The follow ingare the unaudited results of the Corporation and its subsidiary for the half-year ended 30th June, 1976, together with the comparative 
figures for the half-year ended 5 0 th June 1975, and for the year ended 51st December 1975: — 


Half-year Half-year Year 


Investment income and sundry revenue 
I\tiuct: 

General expenses 


Group profit before fax 

Diufuct: 

T.w 


Group profit after tax attributable to 
Dc Beers Industrial Corporation 
Limited 


Preference dividend of 5.5 cents per 
share declared 9th March 1976 


Co-si of interim dividend of. i-,5 cents 
per ordinary share < 1 975: 22,5 cents). 
(Sec dividend announcement below) 


ended 

ended 

ended 

30-6-76 

30-6-75 

31-12-75 

R'000 

ROOO 

ROOO 

5 505 

5 1S2 

S 676 

46 

39 

9S 

5459 

5 143 

S 578 

127 

b0 

175 

5 332 

5 083 

8 403 

55 

55 


3 575 

2 475 



declared payable to the holders of preference shares registered in the 
books of the Corporation at the dose of business on 22nd September 
1976. 

For the purposes of these dividends the share transfer registers and 
registers of members will be-closed from 23rd .September 1976 to 1st 
October 1 976. both days inclusive. 

Warrants will be posted from the Johannesburg and United Kingdom 
transfer offices on or about 4th November 1976. Registered share- 
holders paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 26th October 1976 of the rand value 
of ihcic dividends (less appropriate taxes). Any such shareholder* may, 
however, elect to be paid in South African currency, provided that the 
request is received at ihe Corporation's transfer offices in Johannesburg 
or the United Kingdom on or before 22nd September 1976. 

The effective raic of non-resident shareholders’ tax is ] 5 per cent. 

The dividends arc payable subject (a conditions which can be inspected 
at the head office and London office of the Corporation and also at the 
Corporation's transfer offices in Johannesburg and the United 
Kingdom. 


Nnle: 


]t should not be assumed that the results for the half-year ended 30th 
June will be repealed in the half-year ending 51st December, since 
income docs not necessarily accrue evenly throughout the year. 


SOUTH AFRICAN NYLON SPINNERS (PROPRIETARY) 
LIMITED (-SANS"! 

Agreement in principle has been reached for AE & Cl Limited 
("AECL") to acquire the entire issued capital of SANS. In the event 
shat the agreement is finally negotiated and carried into effect, the Cor- 
poration will exchange its shareholding in SANS for ordinary shares 
in AECf, which shares wifi not rank for the interim dividend declared 
by AECt on 22nd July 2976. 


PROFIT AND DIVIDEND FORECAST- 

Although' the additional AECT shares which the Corporation wifi 
acquire this year will not rank for rhe AECI interim dividend declared 
in July 2976, the Corporation's earnings per share on the weighted 
average equity capital for the year ending 3Jst December 2976 are 
expected to be slightly higher than in 1975, largely because of the 
higher interim dividend declared by AECI. 

It is the intention of the Board to declare a final dividend of 52.5 
cents per share in respect of 1976. subject to no imforseen ctrcum- 
siances having arisen prior to the date o f declare ti on in March next year. 


For and on behalf of the board 
H. F. OPPENHHMER, Chairman 
A. S. HALL 


4th August 1976 


DIVIDENDS 

Declaration of Dividend No. 52 on the Ordinary Shares 


Members are informed that it has been decided to increase the interim 
ordinary dividend from 215 cents per share to 52.5 cents per share 
with the objective of bringing the interim and expected final dividends 
into line. Dividend No. 52 of 32.3 cents per share (1975: 22.5 cents) 
being the interim di\ idend for the year ending 5 1st December 2976, has 
accordingly been declared payable to the holders of the existing 
ordinary' shares registered in the books of the Corporation at the close 
of business on 22nd September 1976. 


TRANSFER SECRETARIES 
Consolidated Share Registrars Limited 
62 Marshall Street, Johannesburg 
(P.O. Box 61051- Marshalltown, 2107) 

Charter Consolidated Limited 
P.O. Box No. 102, Charter House 
Park Street, Ashford 
Kent, TN24 8EQ. 


Declaration of Dividend No. 65 on the Preference Shares 

Dividend No. 65 of 2,75 per cent, equivalent to 5.5 cents per share in 
respect of the .si i mouths ending 30th September 1976, has been 


HEAD OFFICE 
56 Stockdale Street, Kimberley 
South Africa 

LONDON SECRETARIES 

.Anglo American Corporation of South Africa Limited 

40 Hoi bom Viaduct 

London, £C1P I AJ. 


WILLIAM REED has increased its were valued at almost 25 p— its 
offer for William Uttiey. the shirt- two acquisitions will be pushing 
ings. suitings and dress cloths shareholders funds up by £L3m. 
group, and has gained the appro- and adding only 2365.000 to bar- 
rel of the Board. The new terms rowings. Wm. Reed closed un- 
—4 Reed shares for- every 11 changed yesterday at 40p. where 
Uttiey— value each Uttiey at they yield a historic 10.7 per cent, 
around 14§p at last night's dosing 


Mr. Andrew Breath in Bromlo 


iff 1 

•lH 




Construction . q 


chairman. Mr. “PX- further fcidoi* has startc. 
his annual report to snareno u ^ finin-uwd on behalf 


o’ 


In common with mwj, JJJSJL tenant, 
papers, the decline In circulation ern „ p w now rontrA,'}| 

Ss continued, but ***** h j\^. Sun Ltlc AssUT&hcc. 
less severe than in the plW £i,^r 

Sr. and the chainrnnu l*J£ 
ful that the .S»up >*» JJJ 
reached a position from 
there may be a modest recouO* 

Profits before tax for the 
ended March 32, 2076 were down 
from £ 1 . 1 5m. to on 

external sate of £l£.77m. acamst 
£lL05m. 

Group activities other than 
newsoaper printing and puPllstt* 
hur produced pre-tax profits of a SECOND-HALF upsurge fr 
£243.000 and the Kiosks com- tax prnlir from £144,06(1 -to £j 
names produced a major portion gives Krona, sanitary enmno 
or this— IlM.OOO. There are now recn rd £496.03^ for tin- 
66 branches and planned expan; March 31. 1976. compared 
sion is continuing in the current £>93,912 previously. 


Upsurge ii 
second ha] 
for Econa 


stated earnings per top 

There is every reason to believe arc up from SWp to 
that Kiosks profitability will eon- dividend total N 1.8a4; 
tinue its upwwrd trend, the chair- (i.7303p», with a Ll64p fin 


man says'- ; _ 

On July 12. Assocuited News- 
papers held 24 per cent., of the 


isrvri 

i 


at noon. 


Artagen 
ahead in 
first half 


SajCT 

4,«*9.8tJ | 

TrodJni; ornr.i 

4HI.0U • 

rrom im-Ril prlrr ro!. 

:e.«a 

Interi-nt mi iIi , pjh!’ 

L’.Sr.r- . . 

jm. oil liut: rspj;al .. 

I U7T , 

FrofX hefora tax 


Tamllon 

ansa. 1 .- 

Ni -1 profit .. 


DindrraJ* 

«3.ra 

Hctainrd 

I9K.0S4 


As a result of rent reviews and 
now lettings, net rental income 
of Artagen Properties rose to 
E2.fl7m. in the six months ended 
June 30. 1976 compared with 
£l.23m. in the same period last 
year. 

Pre-tax earnings improved from 
£1.05m. to n.2Sm.. and net earn 


Moorside 

Trust 


n?veaa , 


First half 1976 
Mnondde Trust amount ' 
£1R8.7S2. compared with £t 
in the period January 23, is 
June 30. 1973. after u 

£Hlk294 1018^34). 

Earnings are shown (n be 

Tnas“iram completed properties 
and investments available for K 

Ordinary dividends was IS34.0UO inrcrun dividend Ij- raised 


h;i s 


■:w 1 


against £789.000. 


• 

GhcmonThs 

' IPTS 

Met rental Income* 

1976 

£BQ0 

£0M 

1975 

£PO0 

L232 

Year 

cm 

UM 

Divio, and imerest 
recelvabh- 

49i 

599 

I.MJ 

Beh. bnm'M .. . 

713 

4*<t 

l.OCi 

Loan stock mioivjt 

T7 

r.1 

74 

UortKase in!«-rvsr . 

rw 

4ST. 

912 

Bank Man intercut 

iiS 

435 

KjH 

Directors' emolu- 
ments. rlC 


65 

143 

HoUun; 


ftvfl 

1.044 

Pre-tax canttaD ... 

L381 

X0« 

2.ZSL 

Tax 

«U 

836 

• all 

Net eamiHRS 

HA 

6J3, 

l.«4 

U.K. hDldmx nurst 

IX 

nr 

ICO 

Avail, far cirduiacy 


TSO 

. l.bM 


QJl422p to lp net The pri 
period's total ito end Dna 
1973 1 was 3jp. 

. Net asset value per sju 
Sflp (S6pl. Valuation of T 


cent, of investment 
miura of £U.fi3ui. 


dollu 


City of Lond 
Brewery 


Gross Income of the Cl 


* Ir.cludi-« an rxchancc profit of X1W.0W 

aranui irorti ihr ctnwrvkm of Aourellaa _ . 

revunur nnorros brausH; forward I ram London Srewevy and laves 
1BT5. t Tranarerrwl ro overseas develop- Trust rose slightly from £ 
mem. i Dewkwmcnt com transferred to £2.09 m in the year 

ftl L3SSi N SSr k «taro are iMp jgSJ'JBL {K-Kg 
(I.41p). An mtenm dividend or 2“v 
ip net (0.73P) has already been g'a®'- fa75ra compared 
declared in.itun. 

The reduction in bnidini; cmrts. . ^ n , 

both overseas and in the U.IL, a _J 

reflects the continuing completion interim . dn^dood or O.Gp m 
of developments and also the new * ot *L ofv2. 2 p compared w 
accounting policies formulated. for previously. The directors e 
1973, whereby interest charges on *bo new rale of interim paj 
sites held for future development win be (La23p, payable qua. 
and build loss unlet for - six in November. February, Ma^ 
months after completion are August. . - 
charged to revenue. - '- , • Net. asset value per share 

Further acquisitions since 35Sp fSl^pJ. 


pnees. The shares of Reed to be 
issued will be underwritten at 
39p which, on the latest terms, 
values each Uttiey share at 14.18p 
and the whole group at £390.000. 

The directors of Uttiey intend 


WATERFORD GLASS 

Waterford Glass has acquired 
the outstanding minority in its 
colour printing subsidiary. John 
Hinde. Shares being acquired 


□s. 


to ac cept . Uie offer in respect of represent 18.9 per cent of the 


2®[ r ^ D J, dmss of P er capital of Hinde. Mr. P. W 

Mr 


cent, of the capital. 

. William Reed, which is engaged 
m weaving, knitting and fabric 
dyeing and printing, is 67 per 
cent, owned by Birmingham and 
Midland Counties Trust, itself a 
subsidiary of Ferguson Securities. 


comment 


William 

William 


Reed's 

Uttiey 


agreed bid 
continues 


for 

the 


McGrath, Mr. N. Griffin and 
S. McGrath, directors of Water- 
ford, hold in aggregate S.9 per 
cent of the shares in Hinde. 

Consideration for the minority 
is being satisfied by the issue of 
913.720 Ordinary shares in Water- 
ford. Profits attributable 
minority for' 1975 were JE36JZ00 
{after tax £36.73S) and atuibut 
able net tangible assets were 


policy of expansion into ancillary „„ wmr!or6 ; acc01mts 

ar end 1975 tbere is a marginal 
in earnings and 
assets per share 


nel 

■for 


Waterford as a result of the 


areas which the group began with 
its takeover of William Rees, a . 
cloth merchant. ■Utlley’s reasons 
for accepting the bid are easy to tan " IDIE 

understand. The last balance . „ 

sheet showed that, with debt acquisition, 
totalling around £363,000, it was 
running dangerously close to its cy tmm a 
borrowing limits- As for Reed. ^Liivuua 
the recent acquisitions (assuming The formal document giving de 
unchanged profits from Reed and tails of the reorganisation of the 
Uttiey and a break-even from Slimma Group under schemes of 
Rees) will mean an earnings Arrangement have been posted 
dilution of 36 per cent to 4.l5p The directors repeat their esti 
a share. But since in both cases mate in the interim report that 
it was purchasing assets at a sub- profits for the year to June 1976 
stantiai discount— in the last will be ahead of last' year's 
accounts Uttiey’s assets per share £437,000. 



De Beers Industrial 
Corporation Limited 


<*1he Corporation” ) 

(Incorporated in the Republic of South Africa) 
ANNOUNCEMENT OF PROPOSED RIGHTS OFFER OF 
ORDINARY SHARES AND PUBLIC OFFER OF 12.25 PER 

CENT CUMULATIVE REDEEMABLE PREFERENCE 
SHARES OF RL0O EACH 

It was announced bath In the Corporation’s interim report 
issued to members on 19th August 1875 and in the annual 
report issued on 29th April 1976, that AE & Cl Limited f‘A2Cn 
intended to make a share issue, which . it subsequently 
announced would be by way of a rights issue! to raise approxi- 
mately KSOOOOOQO to finance pari of the cost of its Coalplex 
project. Members were further informed that tbe Corporation 
had agreed to participate in the AECI issue up to a maximum 
nf R32000 000. and tbat.fn order to do so it intended to raise 
the required funds by way of a rights offer to the holders of 
its ordinary shares at about the same time as tbe AECI rights 
issue. 

AECI announced the terms of its rights issue on 22nd July 
1976. The Corporation's final commitment amounts to nearly 
R31 000 000, and after further consideration of the Corpora- 
tion’s financial structure, it has been decided to recommend to 
shareholders that R15 000000 of the required funds be raised 
by means of a public offer In South Africa of redeemable 
preference shares and the balance- by way of a rights offer of 
ordinary shares to the holders of ordinary shares. 

It is expected that the rights offer will be made to the 
holders of the Corporation's ordinary shares registered as such 
aj the close of business on 27th August 1976. Should this date 
alter for any reason, members will be advised accordingly. 

The terras of the offers will be determined and announced 
in the press nearer the opening dates of the offers. 

It will be necessary to increase the authorised capital of 
the Corporation for the purposes of the proposed rights offer 
and the redeemable preference share offer and a circular to 
members and notice of a genera] meeting of members to be 
held at the bead office of the Corporation, 36 Stockdale Street 
Kimberley, on 27th August 1978 will be posted to members 
today. 

... . , London Office: 

Kimberley « 0 t Hoibora Viaduct 

EC1P 1AJ. 


4th August, 1976. 



JACKSONS 
STEEPLE U 1 


Mr. W. J. Beggs, In his statement with 
the Accounts for 1975, to be presented 
at the Annual Geoeral.Meeting in 
Manchester on August 27, says:- 


The results for the year showing a Group loss of £25.324 i 
crediting taxation of £26.600. to which has to be added the e 
ordinary item for inteiest of E2&912) are disappointing, but Men 
will no doubt be aware that 4 975 was the worst year the Textile Ind 
has experienced since the 1930's. During the whole of the yea 
Manufacturing subsidiary worked a three day week and shift wo 
had to be curtailed in the Finishing sector due to the reduced bus 
caused by the economic recession. T."; " 'U 

Since the date of these Accounts a general recovery has come* | \ 
and full three-shift five day working is now in operation on' the M‘ . 
facturing side with the Finishing works once again back to a higK 
of productivity. . ..'j 

The Group is now operating profitably once more and with a si 
order book this profitability is improving as the current year progress^ 
Our thanks are again duo to all personnel for the hard work ur 
taken during the recent difficult period. - - 


LEADING PRODUCERS OF DIVERSE 
TEXTILE PRODUCTS & SERVICES 
FOR U.K. & EXPORT MARKETS 



BREMARHOLDINGS 

LIMITED I 


Year ended 31st March 1976 

1976 ■ 1975; 

£1,130,901 £ 830,60 
£4,019,498 £2,214,19 
92p 53p - 


Profit before tax 
Shareholders’ Funds 
Earnings per El-share 


Highlights from the report of the Chairman, 

Erwin Brecher : 


■ The volume of our U.K. banking business Is steadily mere** 
ing. New deposits have been received and facilities to custom** v % 


"l«red d by way provi<HnE » •Vi? ' 


•P During the year the B remar Group acquired a subfitand? •_ 
interest in Pitman and n«,na i i»iuj ■ ■«. , ■ - . 


fished in 1901. 


Deane Limited. Lloyd's brokers estali 


_JP A factor that contributes much to Bremar’s success Is tk' 
Groups expertise ip resolving complex financial problem* 
frequently involving several countries. This, together with th« 
close personal attention given to our clients’ needs, is a Bra* 
ing source of our fee-earning capacity. 


y< * r ’ tt,arit ‘ n 8 Bremar’s 30th anniversary, ^ 
prom,sin S sart and we expect .the groups growth « 


continue. 


1971 


1972 


aX YEAR RECORD £ 
wrp 1974 f 


2975 


1976- 


6L061 1 210^59 


. Profit before tax 

_ 4 58.00 7, 1 93fi'^S4 ~p830.~602 .] 1 ■ I30^j 
Shareholders' Funds 


-197.1661 371.949 ) 765.016 I 


^^ar HoldfnSL^T^n 8 ^ Accounts the Secretary.-. 
Bremar Holdings Limited. Bremar House. Sale Place/ London- :■ 

V . WI . PT - T «teph°n« 01-262 5000. Int«r»kx: 2\969. 
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jgeS lx'%\ 

SiSsS* 

- «X$: 

MranS., P<,r "ff. 



gearing up 
issues 


8Y DOUGLAS RAMSEY 


urge 
nd Li 
Econ 


'APANESE banks - are gearing 
iip to keep pace ‘with their 
[fading company clients* rapid 
esomptioa of sales ap& . Invest- 
ment. After 1 three- leart years, 
the "commercial banks 
re planning' new. :share issues, 
■ast month number eight-ranked 
^fitsui Bank condodetf a 37.5. per 


detrils this^week ^iil be -raising 
their (nvn«L -capital by 35 per 
cent, tbijs-japparently restoring 
their capital-to-assets ratio to 10 
per centp that magma!;, figure 
which The Finance- Ministry con- 
:siders a; healthy bads on which 
to do. bnsines. . - 


m rise at • Kyowa ' Bank, 

“.Will .. j ' iit^. ■ m - m:. 


* ,u,;u u linked ‘ 10th. : - Jn ■ . April; 


This 


samtjirv : 

U3T, r nr ■X'yieek, -four ; other-, banks 

I ho 


ri« r flli 

POSH* 

JWial 

ik 


rside 

t 


Capital levels 

en V. P^e in its capital, afjtera prim* Reasons 

behind the. new issues, however, 
is the immediate need . to raise 
capital levels in order, tor Comply 
with- Government lending regula- 
tions:- which. ■ were made' more 
stringent daring the recession. 
■In a nutshell,' these regulations 
force banks not to conifinde any 
loans above SO per ceBt. of their 

ownedCapital level So,' Cor epch 
of the four banfo concerned, the 
increase in each bank’s - capital 
base means tipping the ceiling 
-on .loans from' Y13-2bn. .-to 
^YlTBZbn^ a jump of 35 per cent, 
also.' .And that is an appreciable 
change just -when recovery has 
got under full steam and demand 
requires iL 

Since, the last major round of 
The four basks announcing capital increases Jn~ 3973,- the 


I97b. '■‘ h t announced ; details * ofi their 
viou^iy ^^.ilanned eapttaTexpaasiQns: Fuji, 
•t, ' 'luraitomo, Mitsubishi ami Sahwa 

n fi«l-» n Plr '»f Je .respectively ifie second-to- 
l ti.Li 10 7 wfth largest -banks in Japan, ail'd 
ith -, , !' ! k>ave agreed (as. usual) to' keep 
,£P.;be peace by adopting .identical 
T’aeasures.. far securing new 
4 finance. Dai-ichl Kangyo (DKB), 
Japan’s top . bank with, 711.6 
i^'rillion (£22.6bn.) in total assets, 
i":? : ril! shortly announce a similar 
increase, and some smaller 
anks. including the Bank Of 
4^’okyo and Taiyo Kobe Bank, will 
probably follow suit before 
ear’s end. < ' 


ratio of capital to total assets for 
most Japanese banks has gone 
out of whack. The Finance 
Ministry sees -20 per cent as a 
suitable ratio for the big com- 
mercial banks, but in several 
cases it has dwindled to 6 per 
cent or even less, and bank 
deposits have swollen in recent 
weeks rather than abated follow- 
ing the' large 13f> per cent rise 
registered m the last fiscal year. 

The timing of new - share 
issues comes a bit later than 
expected, primarily due to some 
reluctance at the Finance 
Ministry to authorise the in*, 
creases until recovery was well 
under way. Apparently, those 
fears have now been dispelled, 
both at the Finance Ministry and 
most banks. 

.The share issue details 
announced this week were closely 
monitored - by Ministry officials 
who have always kept a tight 
rein on the banking sector. Their 
aim has ►been to foster com- 
petition without letting banks vie 
for the u ranking T places in the 
sector through cosmetic changes 
in size, such as .a large capital 
increase might seem. 


TOKYO, August 4. 

Fuji and Mitsubishi, according 
to custom, will, operate their 
allotments ou October 1, and 
Sumitomo and Sanwa -will follow 
a month later; both for payment 
in January and February. 

There wiH be a 30 per cent 
increase through a parv&Iue 
issue of 396m. shares. Fax value 
for aH Hie banks’ shares is'YSO, 
compared, for instance, with a 
market value for Fuji* shares of 
around Y350. - Shareholders, in 
each case, will he eligible for the 

par value new -shares on the basis 
of shareholdings at September 
30. 

Stock dividends 

In the case of the first two 
banks; apd a month later for 
Sumitomo and Sanwa-, with buy- 
ing rights -of 03 new shares for 
each Ordinary one. Thereafter, 
a second issue will be made, 
increasing present capital at each 
bank by 5 per cent, of free 
shares to all shareholders at 
December 1, allotting one new 
share for every 20 Ordinary 
shares. The new free shares will 
amount to- 66m. at each bank- 


INDUSTRIE PIRELLI 


Strategy and the short term 


BY ANTHONY ROBINSON IN ROME 


stock Market round-up 


ilf lftTfi _ 
Tnixi ** 

'mpjtv.j Wi(Jj 

°fl J.jiuarv 5 


Prices buckle in thin trading 

BY RICHARD - ROLfe W JOHANNESBURG - 

JciKi^ h SSRi , WCiB ON the Johjanhesiurg =- 

v idi-ntf l^^tock'exchMgeiia^^ta^ed this -' 

i|» iu»i. 


Jr '-' s how n 


h.irr, 


l!, J?*.’eek in thin trading' and even 
"vectors which have T>een per- 


ital n u 'r sectors wtuen n aye seen per- - 
u ‘forming .well-, have: gone sharply . ! 


et 


Per 



\ jtujiinn J aclor &as been the renewe'd 
1 n sTni u)i cv iwnsbip riots and in much of the 

inf-siincni A«w*I -° f labour. Bift all this 
tw tom as been superimposed on a con- 

nuing trade'deficit^ weak gold 
rice, high interest rates and In 
• T nni ne view of many a deteriorating 
^ l LUIlfcrternal political^ situation, v* ' 

As far as the JSEi* concerned, 

*T CiY verseas investora in'Bpnmfil.Ks- . 

k lain cppsplctipruf. "by 'tteir^ 

inronii' of u» absence despite attractive yields. ' Prices fall on the Johannesburg boards, 

trrm-n- and taakingjuie or two prrme^ stocks. 

■r sii-;hii> inainglo. Ameifean -peld^ 11A jior .fPIfil ‘egruer expectations, ahd as pushed higher on purely local 
ii in tii* xflr^nt, to.ilie jea-prcmiuni hiiyex ; somei of ■ the industry leaders buying. .. . 

IJO. iwi loaaaJast^ -year’s 33c dividend while report sharply increased profit Platinum bad a good run in 
v..«m f mrnnfei fhe case^ of De Beers; :the ffgurps.'; At' least one- big- new Jnhaniie'sburg . this week, follow- 
n*7 Hu rempated istoric - .ejc-premranv- yield . .on export - grodnet is believed to be ing bullish brokers' circulars 
ist year’s 28c is ceafc^ "-near' toaisitio'n and institutional which . suggested that prices in 

:v per *'<•> imnt most brdEers arc -going for opinion in general, isfhat, despite Band terms are set to rise by 
■J I4si‘> a ;) Around 34c 1 from. :De Beers this low historic yipldSK-thte -is one over 100 pec cent in the next 
siMiii inf 9®B.>fiBar. in the wake: o£~ sharply sector which has a -good chance twelve month, , but the essential 
ill utinraLaAigher- CSO sales.' -^unf ^dn-ahls of^ -going ahead. ' The -effects of overseas follow through has 
\ The ihwsxwjfets .the pmsperiive 1 yield is as ^jj e r threatened -Mn®s’ ■ strike bee ® lacking. 

. . in inu^gh- as 1» per cent «6pimmin h a ^, been shrugged ' off as. the Another - worry is that after 
i iu\fikA London.- If anytoin& returns -'eemeries r have said; ..aid the generally buoyant industrial 
►••hruarj.iJke these suggrat there; Is -uriion accented, that at leftst two profits .'among companies re- 
u acceptable yieid' basis where -Vears^ wfll' be needed before a cChtiy .reporting, the effect of 
- ; - ilu ' f u ’ r %f political -risk -look^ wcoag. , ffvetiay wee^ cah &e fm^e^h-’ '^ionbmic mes&ob. rising- costs 
The^oSher .facing been.' the -ted. wlrieh cannot-befitily passed -pn, 

ullbatdt in meml prh»s^ which ' ■ ^Traditionallv thie Johannes- an { U l t ?P?r t deposits will shrink 
|An| fcs kaocked the pr^tabijity in the current re- 

lllfa fct *r <:v ?'- ..»>» 

ic 



...iii-iil with 
„- p-.i'i voted 
•in« *•» 


b^ddab^' avM'-’^Tu^ ia .v, i „l S tively few industrial leaders wilW 

1 future potential in what ^ as . other fa|t( ore. now ladt-^ ^neeii to cut their dividends.^ 

ked like o^-of the proniifliBg ■ ■^ e . ioreIgn though pome wiD come uncom- 

- and. the : best measure forts*!* close. ■ Among the 

overseas is ijinSig "houses, with 5 their 
be ' lh if, ^^ llrit J e ff ***$ Diac ® unt ' genially greater reliance on 

e the ^JSS' fa g? n tb ^ week to sold, it is a different matter. 

* 52- ^-S-67?, or^a discount of 42 per Xlnion Corporation has already 

cent * Dealera: expect this to forecast “ at least " 36c this year 

w ^ deir tO-U-^Wc or 48 per cent against 42c in 1975 while Gold 

ruT^f 1 ' the.shortfterxn. In effect this Fields, whose declaration is 
““ means that-'Johannesburg prices due today, is likely to- cut its 

! i 25i :tor3 ^aintaimng a. j^a lively are' grossly .' outof line with Lon-- final sharply. These- are the first 

,-,,1. u * w pr ? me - ^ ' ;V L‘ jffdn and New York ahd the con- mining house dividend cuts in 

tKn rOn ly'.fte' ''coal.' -sectoir has- held sequence is- seen when - shares fifteen years, a sign of the times 
p.,'^ as divkteadr HncxRaKTngly wfth an. overseas following are if ever there was one. 
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Property vieptures Wt Assoc. Sec. 


BY JAMES FORTH 


, 1 1 

.-..iP' 

,i . . ... 

1SOCIATED SBCOSrnjBS lii, During 
, ,«m- finance' group in- which thh T '" ' ' ' 

n.i If u.-;. da y 


■ the 


year real estate 

. , . . . secured' contracts 

1 rt^yal Bank of 'Scotland' has' a' 39 (mainly.: -bridging finance) and 
j ioctirrea ^ afev^topjhent projects were re- 

'-” J 5.4m. loss ip the year to June- doped''' by 5A36m. to 

The loss is' iargelj’ atCribufr $A212n>L . .- However, because of 
- -rie to the, group’s heavy move lower debenture renewals and a continuing poicy to. make use 

— ~~ ^ t, cF -o, property before the proflerty smaller intake of new funds hf Its bank facilities from time 

nF DlVt^o-ket colhipsed; in 3571. \ - . (generated by investor unease at. to time as circunisian.ces. mdud- 
r-cav/lCES Hie result is actually "6u.‘ ihb 1 ASJPs ' difficulties), the greater ing relative costs bf other bor- 

& Str* v jvexnem siim«p."the'r halfway part of these funds were used rowings and convenience, dictate. 

MARKERS Jk..whMJJOM:of $A6^an^was :to' repay .maturing fixed Interest -.ASL has 

orted- ;-TW*.: vss. i ritiiButa'He L borrowings and to reduce . to exclude future 

abnormal '" ' 


SYDNEY. August 4. 

ability for the whole group dur- 
ing the nerft few years. 

- *Ih an apparent reference to 
the utilisation of bank standby 
about facilities earlier this .year, ASL 
because of said it would be the company's 


restated, its results 
tax benefits 


nal ttw® ahff provisions hinodnts . owing on development- /Ontier tax effect accounting. This 
SARS^inchiding :pfltS-‘ purtto^i’ Contracts. PS?,,* “S£“" 

' ^ e . future , losses bn : .foreign Odiously expecting a continu-^ 1 A^i?S^h*nS£ U mnS5 nnSfbP 

L -rency . > possible- anei of Ws trend the .Directors iSvond 

lowesv^i mmtgaBenoap^ plan td make additional funds ,“ e v lu<le r 5„3 e doSts S 
waiBfe vffi^p^qn ih the bailable to the finance company; woirid enable tax 

of development projects- j n 1976-57 through 'accderated..{«^*™^YSlRSL1iS 
L actually rereed^^rofit « land sales and a- further reduc- ggjf J. e u x bene fff it 
lAn. to pat it pqt^e recovery SS^haU SSeS “tfiFSttS 

^P^e the . Jpvmraal. ^SL lutB rent year are $A20m. to SA25m. gg of . ^ jg* 76 “ “ 1 . 

J r ^, a fiaal-dbrtdead^Qf ' 2 \Vhile the finance operations pro- SA ^oV * yJSrS* a profit of 

totaipay- ducfeii increased profits, consumer 5 h§4-t£ This in- 

of 4 cents' Cbinbared with S rmlw ortowt un "W-^ni- » n iais in 



larc hjll^ 

IliTt? 
130.901 
019.498 
929 

X of 

icr • 


. POMible. Jiy transferring per cent to SA188-5m. 

t from^t^serros 10 re- ; Tbr • directors believe that rtaipi 

•n 91? j Profit^ ' "5WfiBaL"had bedn given Improved economic coudi-'-Sr^ 
fi-* ®“ out hy -the ^declared loss., tisns-. and greater- confidence on 
tiSL announced 7 In January the part of investors', resulting in 
"i «t intended- tp reduce , its an adequate flow-of foods, tradi- 
jtl iv emeht in *'• property and tkmal' finance operations would 
^jjgif^^^^te ba consdmer finance, -lehd^tbe way to increased profit- 


on. . realised foreign currency 


Recovery seen 
for Mitsui 
after slump 

■ TOKYO, Augus t 4: 

iffZTSUI AND CO. has 
announced net consolidated 
profits of $760500 In the year 
ended March 31 '(S26J>m. for 
the six months ended March 01, 
1975, and $103-«m. for last foil 
year ended . September 30, 
1974). 

Sales were. $25 bn. ($135bm 
and $25.4bn. respectively). 

The company forecast Sht, 
in line with the world economic 
reeov cry* net : consolidated 
profits will 1 recover Iol about 
$67m. in the current year to 
March 31, -1977. -on sales 14 
per cent, higher at $2&3bn. 

Outlining this year’s results, 

„ the company said global reces- 
sion brought a fall in sales and 
a reduction' in profit margins. 

- Mitsui said 26 domestic sub- 
sidiaries reported .deficits for 
Jfce latest year, while many 
overseas subsidiaries experi- 
enced. profit declines. 

Depressed conditions on 
world commodity markets were 
a major factor, particularly in 
. the case of grain, lumber and ' 
pulp markets, in which con- 
solidated . subsidiaries have 
large operations,' Mitsui said. 

The company also cited 
. Increased raw material and pro- 
. duction costs, ■ notably .for ; 
group companies • operating in 
the sugar and pulp and paper 
' £6ld& ' ' ' * •• •" 

Reuter i" . 

GM pays more! 

GENERAL MOTORS Corpora- 
tion raised ICs quarterly divi- 
dend to 85 cen,ts from 60, pay- 
able. pn September Id, record 
August 13, Reuter reports from 
Detroit. 

Kraftwerke Union 

It was staled in the .'naan- 
rial Times edition, of Jane 30 
that the rotor of a Biblls-type 
.electrical generator built by 
Kraftwerk, Union had exploded 
during tests. ' In. ihcL a short 
occurred in the stator of the 
generator during a test in 
which it was being run without 
cooling water. The machine 
was a 1200 MW generator 
bound for the Unterweser 
atomic power, station- Thanks 
to component standardisation 
the damage could be made 
good without delay to (he pro- 
ject, writes Nicholas Colchester 
from Booh. 

CDF-Ghimie viey? 

THE FRENCH chemical - in- 
dustry has not yet returned to 
. normal .' profitability, CDF- 
Cbimie said in its latest 
bblietin. 

Fertiliser activity remains 
weak and the recent ending of 
price controls on plastic 
materials may not compensate 
for tbe rise in the. naphtha 
price since this was freed from 
controls In Hay, it said. 

% Recovery .of activity among 
plastic material users remains 
fragile and world chemical . 
production rapacity is cur-" 
really greater than demand. It 
added. 

CDF-Qtimie made a net 
consolidated 1975 loss Of Fra : 
14m. (net profit 208m.), Reuter 
reports from. Paris. ■ 


AFTER ACCUMULATING 
L905bn. (about £60m.) of losses 
over, the last four years, Indus- 
trie Pirelli, tbe Italian operating 
company, of the Pirelll-Dnnlop 
anion, came close to breaking 
even over tbe first six months of 
this year, thanks to a 25 per 
cent increase in turnover and 
buoyant domestic - hnd export 
demand which has kept plant 
working at or near full capacity 
since - February. * 

This is a source of consider- 
able relief to managing director 
Filberto Pittini and top manage- 
ment at the Pirelli skyscraper ia 
Milan, -particularly after the 
disastrous 1975 results which 
reversed the company’s slow 
climb baek to profitability and 
saw losses mount to L27-4bn. 
compared with LILSbn. in 1974, 
lS.Sbn. in 1973 and 35 bn.- in 1972. 

.Bringing Industrie Pirelli 
back into the black' has long 
been Pirelli's No. 1 priority, as 
the continuing losses from this 
source have gobbled up a large 
part of the profits made from 
the worldwide activities of the 
Dunlop-Pirelli union -and ihdecd 
the operational benefits deriving 
froin the union itself.. ' 

The long-term key to recovery 
is the five-year L300bn. develop- 
ment plan, finally agreed with 
the unions last month after a 
year's .negotiations, but in the 
meantime Pirelli is. also concen- 
trating on higher productivity 
and. financial restructuring to 
lessen .the crippling effects of 
.high interest rates on the com- 
pany’s -accumulated debts. 

The development plan, with its 
emphasis on reducing the rela- 
tive importanceof tyre and asso- 
ciated automotive activities and 
the development of new market 
areas *n goods and passenger 
transport, irrigation, environ- 
mental. control., flexible storage 
capacity, booms, plastic pipe- 
lines, etc., will raise the overall 
technological content .."of ‘ the 
company’s products. ". 

Reiuyenation 

This is the strategic aspect of 
Industrie Pirelli’s rejuvenation; 
but the. fact remains that in the 
short run the most important, 
problem is to raise • productivity 
of the' existing structure. In 
this respect the economic -upturn 
over thel ast six months has 
been a great help. Up to now, 
Plrelti has had the impossible 
task, of trying to persuade its 
workforce to raise prodmtivitv 
at a time when the worldwide 
recession, accompanied , bv , the 
sbarp„downturn in. the. Italian, 
economv, caused the company to 
put. well over 40 per bent;, of its 
workforce on short-tim** .working 
throughout much of 1975. . 

Now that most plants are work- 
ing: at full capacitv-^with the. 
exception of the real lame-ducks 
like the Superga rubber slipper 
factorv in Turin, which lost 
L2.7bn. last war and wh^h 
Pirelli would l’ke to close — the 
comoanv renorts a milch more 
recenrive union attitude to prn- 
duntiv'tv i«ws. Thanks to 
natural wastage and ' a nt*n 
whi«*b encouraged about LOPO 
workera to leare |a«t . vwir . on 
earlv nnnsinns. the labour force 
has be«n slimmed over the last 
three years. 

Negotiations are now taking 
place with', tbe unions for Jthe 
gradual replacement of in- 
dividual bonus incentive schemes 
by a system of group production 
targets and working methods. 
The grouping of 30 to 40 men 
into production; groups i aims 'at 
reconciling the n£ed'fo*r measur- 



Fllberto Pittini and the Bftncca slanr in Milan. 
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able targets with a greater 
degree of labour flexibility .and 
self-management which reduces 
both absenteeism and worker 
alienation.- 

Group ' working is already 
established in four plants and 
will be gradually extended where 
production techniques permit. 
Bul the important thing is that 
Pirelli feels the priority it has 
attached to improved labour re- 
lations over the last five years 
has led to a better working 
relationship with the union 
movement, which has also 
matured since the fierce conflict 
nf the late Sixties and early 
Seventies. 

Pirelli’s commitments to in- 
vest in new plants in Southern 
Italy and bring overall employ- 
ment back to 32,000 by the end 
of ifac five year development 
plan period, have all played a 
part in this unproved climate. 
There is'no doubt that the return 
to capacity working has been a 
boost to morale, but there is 
some uncertainty about how long 
this recovery will last, particu- 
larly in Italy, where high interest 
rates, inflationary pressures and 
a restrictive monetary policy 
point to a downturn over the 
second half of this year. It is un- 
certainties of this nature which 
cause Pirelli to he cautimis over 
prospects for tbe rest of the 
year. 

But -Pirelli's problems are not 
only those of productivity and 
.reorganisation. They are also 
problems which stem from the 
last four years -of uninterrupted 
-losses. These have led to rising 
indebtedness, : compounded by 
rising interest rates. Industrie 
Pirelli’s debts .to tbe banks and 
credit system as of the end of 
1975 totalled L271bn, of which 
45 per cent or so is on a short- 
term basis and the rest long or 
medium-term. The average 
■interest paid on this debt at 
current interest rates is 16 per 
cent, and it is the weight nf 
these debt charges which has 
made it . so difficnlt to get 
Industrie Pirelli back into the 
black. 

Since 1972, Industrie Phalli 
has paid no less than LlOSbn. 
(over £70m.) in interest on its 
accumulated debts aione. 

Under these -circumstances, 
Pire-U SPA. the holding company 
which used to control 51 per 
cent, of Industrie Pirelli, as 
against the 49 per cent, of 
Dunlop Holdings — but which now 
controls 70 per cent, after the 
recent capital increase — is 
examining ways and means of 
injecting further fresh capital in 
order to reduce this burden. A 


first step has already been Taken 
by the decision last April in 
raise Industrie Pirelli’s capital 
from L45Jhn. to L79bn. This was 
subscribed to entirely by Pirelli 
SPA. the Italian equivalent lo 
Dunlop Holdings. The latter did 
not participate in the capital 
increase under the terms of the 
1971 agreement, which insulates 
Dunlop from Industrie Pirelli's 
problems. 

Pirelli SPA raised the cash 
partly by the accounting device 
of converting an earlier L15bn. 
loan to . Industrie Pirelli into 
equity, and secondly by selling 
off its entire stake in Peehiney. 
as well as 1.5m. Fiat shares and 
100.000 Siemens shares.' It is also 
prepared to sell off other assets in 
bolster the capital structure nf 
Industrie Pirelli, but is hoping 
that the underlying situation will 
improve sufliciomly for the com- 
pany to be able to raise fresh 
capital from ahurebuldurs nf 
Pirelli SPA. 

Last year Pirelli SPA decided 
not to pay a- dividend. Indeed it 
has only paid one dividend over 
the last four years and that was 
L50 in 1974. Clearly this is not 
the best record with which to go 
before shareholders with a 
request to subscribe fresh 
capital; but on the other hand, 
eliminating the losses from 
Industrie Pirelli would be the 
best guarantee of future profit- 
ability and dividends for Pirelli 
SPA itself. 

In spite ' of its pour recent 
dividend performance, Pirelli 
shares have risen substantially 
on the Milan Bourse' in recent 


months. This Is partly ,i retiuv 
lion or an overall recovery, 
partly recognition of the rc.i! 
asset strength of the cmnpanj. 
and partly due to Mibataotui 
purchases by CEAT, the Turm- 
baseU lyre and cable company 
which is one uf Pirelli's main 
ilaliun competitor*. CV.AT J-. 
controlled by the Tedeschi 
family, who now potsesi -J.fi'.n 
Pirelli shares anil I lave become 
the third largest single share- 
holders following Sue: el e Inter- 
nationale Pirelli, and the Pirelli 
fumily-conlritUed Pirelli Cum- 
pagnit-. Reiucen them the-* 
two hold the coni rolling stake in 
Pirelli SPA's capital. 

Managerial continuity 

Chairman Leopuldn Pirelli 
told shareholders at the .M!M 
Iasi week that it 'was vital for 
managerial continuity that con- 
trol over Pirelli SPA remained 
where it was at presenL Tenth 
of any lulure capital increase 
operation will obviously take 
this into account. But it is dear 
that Pirelli sees the injection of 
fresh capital into lndustn-.- 
Pirelli as the only way of gelt i li- 
the company firmly into the 
black. Operating efficiency ha* 
been greatly improved, produc- 
tivity and labour relations are 
better, but reducing the interest 
rate burden on those L271bn 
of debts is the key, not only tn 
stemming the hmniorrhage i:u» 
to permit the sort of self- 
financing capacity required if the 
L300bn. development plan is to 
become a reality. 


Acme moving out 


BY OUR NEW YORK STAFF 

IN. A continuing move to pnil 
out of Europe, Acme-Cleveland 
has announced plans to sell or 
liquidate Its Lasalle Machine 
..Tool Italia subsidiary, located 
in Turin, Italy. In April the 
company sold Its UJL sub- 
sidiary. Cleveland Twist Drill, 
and last week liquidation of Its 
Cleveland Twist Drill Neder- 
land offshoot, or Holland, was 
completed. 

The parent company, which 
makes' capital equipment — 
machinf tools and foundry 
equipment, for example — has 
been suffering a sales slump 
since the beginning of 1975, 
when the general recession 
began to catch up and over- 
take the backlogs which for a 
'time kept earnings up. 


Liquidation plans for tbe 
Turin subsidiary will proceed, 
and unless a buyer is found In 
the interim, will be completed 
by about next April or May. 
The capital goods recession 
has been even more severe in 
Europe than it has been here, 
having started two years ago 
in Holy— and it is not ex- 
pected to pick up as fasL 
Added to this problem is ihe 
unstable political climate 
there. 

The effect of this sale or 
liquidation is as yet difficult 
to predict, hot the company 
estimates it will be anywhere 
from, a small gain lo an after 
tax loss of S1.4m. 
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Swiss American Securities, a wholly-owned subsidiary of 
Credit Suisse, is the depository for the American investments of • 

Credit Suisse and its clients, as well as. the holdings of many 
• institutional and private investors world-wide. 

Our organization is dedicated to meticulous, personalized, 
up-to-the-minute service. Business is conducted in a Swiss manner— 

. promptly, efficiently and dependably. Our fees are competitive. 

/. ■ Customers' securities are separated by issue and tiled 

individually by client. Although our records are fully computerized, 
we also mahe a manual comparison of each transaction processed. In 

- addition,' clients* securities are subject to a quarterly internal audit 

and an annual independent audit, 

Swiss. American Securities also provides dearance services on • 

. '• disclosed and non-disdosed bases. Clients orders are executed 

through or with brokers who are associated with all fhe major ■ 

; exchanges. Xo receipt or delivery fees are charged for these ordeirs. 
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Swiss American Seojrities Inc 
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100 Wall Street, XV.. XY. 10005 
Teh (212) 825-9329 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 
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Early rise attracts profit-taking 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. August 4. 


Sol on Improved earnings. • Gold Mines again felt. U.K. , , ... 

Houston . Oil and Minerals French and most Canadian stocks “““t. 


^FOLLOW-THROUGH demand Armstrong Rubber moved ahead Kaiser Industries gained Si to BRUSSELS — Mixed in quiet end- Industrials 
again sent Wall Street up to-day, Sli to $20j on sharply higher SI 5?, while Nolex also rose Si to Account trading. Qinet 

but best levels were not always earnings. 

held alter some profit-taking. Digital Equipment were up $1J 
After rising a further 4.41 to to ;1701, Corning Glass S2J to 
994.74, the Dow Jones Industrial S78i, McDonnell Douglas Si Jr to 
Average partially reacted ■ to S2** ■ Standard OU of Ohio S23 to 

902^8, for a net gain of L95. The *«. E**o« *® *54* and Amen- OTHER MARKETS 

NYSE All Common Index finished can Home Products $12 to S34J. ^ ^ 

another 17 cents up at ‘$55.75, Xerox gained $1| to $63 j}, but 


mixed. Insurances 


VIENNA — Shares fluctuated 


climbed SIS to $551. 


COPENHAGEN — Generally 


while advances led declines by a Iowa Beer Processors dropped S3 Can ada fflOVES n D 
seven-io-five majority. Turnover to 527 following some manage- “ 

— All sectors J — " 

and on 


were also lower. Germans and . _ . - 

Dutch issues were mixed, but h*?*®*.® faiP dcalBUN- 
Americans were encouraged- by 
the overnight rise on Wall Street. 

GERMANY — Shares closed 
around the day's highs on average. 


MILAN— Firmer over a broad 
front in active trading.' All lead- 
ing Industrials dosed at the day's 
highs. 

Insurances, financials and 


due to renewed buying from In- 5^^ j n the advance. 


further expanded 2.15m. shares 
to 20.«5m. 

Analysts added that interest in 
General Motors dividend increase 
to the pre-recession S3 cents and 
anticipation nr a Chrysler pay-out 
restoration was offset by an 


ment changes. 

International 


Minerals 


. stitutional investors. 

moved up in light In Engineerings, G0H and 
Canadian Stock KHD each added DM4.50 while 


rheilriMl' fciir S2i‘'7ft c saai after Markets yesterday. Mannesmann gained DM5.7Q. tradJn3< 

S5SKS S3, afte The Gold Share Indes reamed B^lu_s*ii,«l _np 10 DM5.50: Store. 


Bonds were narrowly mixed in 
quiet trading. 

-HONG KONG — Lower in quiet 


reporting reduced profits. 


Hong Kong Bank were off 10 

1.18 to 234.CS. Industrials rose and Motors .put on up to ..DM3 ccnl5 t0 gHKiSiW. Hons Kong 


Waiuaco dropped SI* to S7 oji 0.82 to 1S7.78, Base Metals 0.18 to and Chemicals and Electricals up ^nd 5 rents to 5HK6J63. Hutch!' 
losses for the second quarter 0L7S. Western Oils 0.70 to 226.93. to DM2 jO; HOn 2i cents to’SHK3h3, Jardlnc 

and six months and omission: of Utilities 0.41 to 143.32, Banks 1.38 Domestic Bonds also firmed and 10 ^ts to $KK2050 Swire 


WEDNESDAY'S ACTIVE STOCKS 
Cbauge 

Siocta CJoslna on 


traded 

Price 


.inter. Airlines 

312. 460 

154 


Daw Chemical 

. . .. 301.800 

4*2 

-a 

Inter. Paper . . 

.. 27030 

69 


liner. TeL and 

Tel. ESL200 

594 

+ t 

Xerox 

. .. . 1*4300 

R4 

-+1* 

Xal. Sitmcanducior . SSliJWO 

Ofii 

+i 

inraL TeL and 

TeL sos.ano 

30/ 

-1 

F.xxon 

200.MO 

o\7 

+ 1 

Srair . 

194.400 

a: 

+* 

Chrysler 

10030 

2U 

-I 


the quarterly dividend. 

Ingersoil-Rand surrendered $18 21 ?- 3D - 
to $86*. 

American Airlines, the most 
active issue. Shed $1 to 5152- 
International Flavours and Fra- 


to 244.42 and Papers 0.74 to the Regulating Authorities sold paeisc -a" 5 cents to 5HK9.20. 


a net DM2m. nominal of Public Light l0 cents to 8HK23.90 

ThA TiMVOflm rpflAni . . . •> • rr-_, , « 


In Banks, Bank of Nova Scotia £tock. The DM700m. Federal ! anjd Hong Kong Telephone 20 


put on $f to 540J as did Royal Railway Loan was quoted slightly cents t0 sHK2iS0. 

Bank to $28} and -Toronto above its 09.50 per cent issue TOKYO— Market firmed 

Dominion to 319- price. Mark Foreign Loans mostly aP ^ v t> selective buying in most 

Leading Western Oils. Dome rose.. sections, following the overnight 

gances moved ahead Sli to 524 on Petroleum gained 54 . to 540}. AMSTERDAM— Mostly firmer rise on Wall Street, dealers said, 

higher second quarter net earn- ■ Algoma Steel .held at. -S24J, with Dutch Internationals all up. Volume 220m. (160m.) shares, 
incs. despite a cut in its. dividend. Transportations, Insurances, In- Motors, Electricals and Export- 

.Flexi-Van rose 51 to $US, re- Asbestas_ advanced 52 to 531, dustrials and Trading Stocks oriented shares led the rise. 


fleeting higher June leasing and Shell Canada $5 to $16$. 
revenues. PARIS — Generally slightly 

American Family put on S5 to firmer in thin featureless trading. 
$12} on " sharply " higher second Foodstuffs. Engineerings, 

quarter operating net earnings. Rubbers and Metals all advanced. 
Northern Natural Gas fell $3 but Banks eased, while Cbemi- 
to S444 following little change cals. Constructions and Oils were 
in second quarter per share net. mixed. 

THE AMERICAN SJ5. Market In the Foreign sector, Ameri- 

Germans and Oils were 


investigation into the car indus- 
try. The Federal Trade Commis- 
sion said it was making an anti 
trust probe oF the cor makers. 

Motors were narrowly mixed. 

Aluminium Company -of Value Index was up 0.15 to 103.87, cans, 

America climbed 5$ to $56} — it while advances outnumbered de- higher, but Gold-Mines declined 
raised some ingot prices. c lines by 3G7-to-262. and. Coppers were slightly easier. 


firmed. 

State Loans were lower. 

SWITZERLAND —Very steady 
in increased activity. ' - 

In an active Foreign sector. 
Dollar stocks .rose over a broad 
front on good demand. Dutch 
Internationals were very steady, 
while Germans generally edged 
higher. • 

OSLO— Banks, Shippings and 
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CluerauM _«.i 

(‘Urn. UUnrnai^,.i 
Crtjcorp.— J 
Ciiic* Serrkp,....| 
City Inverting^. • 
Coot Coin. 


I •■iCntoFalm—.j 
l-nllin- Xtkiiian...! 


171;, 
27i B j 
29 In 
41 1* ! 
27 

37 t 
701- 
145a ! 
21 7„ j 

A i 
R 1 

X0i» 

8B» 

27s« 

llJc 


17»? 

27aa 

293a 

«Ut 

26 In 

363i 
71 la 
14 *b 
221« 
2 

28 U 
35ia 
52s,, 
lOifl 

881s 
271n 
I l3fl 


f jlimon fi*r— I 
Cnluuitiix rirU_.. 
1 'imlmCiM* Am' 
I .nulaiiilon Kng.' 
! ’iinur' til kdlwm- 
I '.irnn "th • HI l£it.; 
I omm. dnuiliic... 
I on. Eilhim N.X‘.< 

trcfJll I’lXXln.— 

Vomul Sac (i*R..J 
Cnnaunierbritwcv'. 
Crmtlnoni'ltiiutp! 
t ontlncntaKhl...! 
CnniinctitsLTelr- 

t'uminl Data ' 

Civsrr Lrulur...,,.] 
UffH Mange— 


25 
5M 
9.4 
451* 
29 t 3 
111 * 
273a 
18:, 
23s„ 
27 in 
21 
33 
35i a 
13 (a 
24 
381: 
20 '. 


MS 

10i H 

441- 

30 .. 

Ill*- 

273a 

IS* 

231- 

271* 

21 

331* 

36iq 

13. a 

23 rq 

373* 

21 


F.M.C 1 

Forxi Motor.— . | 
Faremnst.Mck._i 

Fniboro. I 

ftMLUu Mint...' 
IneiurtMinpral. 

Fnteluuit . 

Fuqua Indus) n<* 


2612 

673* 

153a 

46(8 

333* 

273a 

fcfise 

85« 


aSS* 

57s, 

tSb 

46lj 

621. 

£71* 

/6Jj 

9 


11 .A.F. : 

Unnnett.. — . 

lien. Amur, [nr.., 

0 ATX ■ 

(tun. CaMe— ..... 
t»»ii. Dynamta*..; 
Gen. Elect nc..._ 

1 Irnrral Koad*_ 

Nctwrai Mllla.^. 
General McXora.. 
Gen.Mub. L'tJL— 
Gen. tiignaL— . .( 
Gen. t 3. Klect_j 
Urn. Tire. 
Geneeco..— i 
Georgia P»ciftC_l 
Getty Oil v_.. 


151* 
j 6 j 
lu6a I 
28 ; 
12 | 
619a 1 
65 
3250 
431, 
69Sa 
17S* 
90 >4 
£7Sa 
83 U 
6is 

48 in | 


151* 

66 

l.fc 

28 

11»2 

39jg 

55 

523* 

553a 

69i c 

17i» 

90l a 

2758 

22 -', 

6sa 

481a 


1763* | 176 


Gillette — ; 

(itab*l Marino— 1 
Guudrich K K,„. 
Gmtycar Tlre._ 

Goukt 

Drawn TV. K. 

iirand Cnlim 

lit. Allan PorT°» 

Grt. North I run . 

(•tryboaiwl ....... 

pSIit ,. 

(■nimniaii__... 1 
liuif a Weucm,. 

Gull Oil — . 

Halliburton.. 

.Hanna Mining^.: 
UamLncbXcger ^ '• 
Hams C«rua_.. : 
Hems H. 

Heitor (MT.E.i— 
HeuUclu 


523* • 
81fl 

283, ■ 
221r 
SS lB . 
k8l« . 
141? 
13>- . 

g** 

171? 
19U : 
fc 7 i 
C2i, 1 

06 1 

193* 

93 >2 ; 
463* 1 

217* : 

51 U 


324* 
BlB 
2850 
2l»* 
38 1* 
3750 
14ii 
133* 

B* # 

175B 

1910 

Ml» 

621* 

551; 

19 “b 

5510 

483* 

22 

6(N>4 


50 

301? 

4810 

24 
16Je 
711* 

25 lg 
131? 


Minn Ming AM fpi 60 

Mobil Cwp_ J 57 

Monamo. _■ 

MorptnJ, P.„.: 
Mraorola. 1 

Murphy OIL — 

Nabtar-j 

Natan Chemical..- 
N'oiioraU Can. - .. 


574a 

90 

57t 6 1 
531? | 
241? 1 
44 13 1 
341? 1 
1510 ; 


303a 

30 la 

48 

227a 

1SU 

7lJa 

2Si* 

13* 

6 OI 4 

57 «- 


583, 

57ia 

233, 


3414 
15 ig 


Nat. IHai liters.... 
Nat. berrice imi.. 
National Steel — , 

-NoTcrnas.. 

SVH... 

Neptune Intle.... 
New- bngland HI. 1 
Aen- b'nglod Te(j 
Niagara Mohawk; 
Niagara jjhare._.j 


26 1 ? 
131, 
481-. 
244a 
*41* 
13( a 
21 
263* 
134, 
12 
8l»j 
043* 
4412 
27l 8 


N-L. IndtmtarieaJ. 

Norfolk A Western 
North Nat. Oao._| 

Ntbn Slates Pwr. 

Nth west Airline* | 33>a | 
N'tbwert Banoorpi 34 1 ; j 
Norton Stroon_..' 20ia ' 
Uoadenui Cerrol ' “ 
Ogiicy Mother ... : 

Ohio lMlson_._. : 

Win 


Utia Eteewim-.._. 


19 
26 
18ia 
401* 
48 3 b 


264* 
1270 
47 >a 
24Sa 
543a 
19S0 
0OJ3 
2863 
136a 
12 

207*. 

847* 

47 >a 

2630 

531* 

5448 

20Sr 

19 U 
26 
181* 
403* 


9cote Fknr— 

Scortll Mqp 

Scadd'r Duo Vest 
sle* Gooeainera.. 

Seagram ... 

dearie (QJ>.). — 
tieara H oe b uck... 
SBDCO ....j- 

Shell Oil | 

Jkiell Transport..} 

Signal { 

^IgnodeCorp..... 1 

simplicity ftrt. ! 

Anger ' 

dohlnw «... I 

sotitndown 
■sootbern CM. Bril 
Southern C’ou _ . 
5tbn. Nat. Kei., 
aoa’tben) PSdtic 
ssouthemKailway 

Seat bland. 

6 peny Hatch.—. 
aprsryKand — 
Sqnlbbi 


■Stand* id Jtrandoj 
Std.OUCattfcrnto 
Old. OU Indiana^ 
5td.au Ohio 
fitaall Chemloal . 

Sterling Drug J 

otudetaaker.- — .{ 
Sun OU. 


9and0trmnd_._ 

Sjutcx 

landy 


Hewlett- Packard 1063* 


Holiday lnns„ 
Miramtakn..,,.-..! 

HoneywrcU ' 

Hoorpr 

Hutton K. I 

IC lndartrie%. u 

WA- 

IttgewU bad.— 1 
Inland Steel....,.., 
Indlco 


137« 

12^4 j 
1670 
193* 1 
42i- > 
86 1; , 
53 1* 
i3Ja 


LOB* 

1370 

307* 

473* 

13 

163* 

19.** 

423, 

877, 

531* 

II* 


rireraeaa ship... 
liwea-vA-'ornvUR ... 
linen* llllaon .. ' 

H*an..- Las 

Coe. latgiiting. 

IV. Pwr. a T>.. ‘ 

1‘aoAmWorUl Ail 
Packer UaantBu..' 
PMxnJylralioa-.i 
Ceno fir 1 (j... 
Penney J.C— 
JVuuotl 


Peoplra Drug„— ^ 


ltoopleaGas-.—., 

Pppusr^ __ j 


I 7,S 

981* 

694, 

kii: 
17 s* 
215* 

bl- 

ast* 

19 

2U4* 

4870 

30 

91* 

ae: B 

624* 


17sb 

62 

601? 

fife 

177* 

211? 

61* 

521, 

185* 

203* 

4870 

32 

938 

383, 

827b 


technicolor... ; 

Xcatronix 
roiedyira 


58U 

-•Via ( 

11 l 

14. 

431," 

45 

5970 

471, 

a? 

203* 

90 

lBfla 

1770 
63* 
28 
24 
1370 
65fia 
29 ij 
70 

SOI; ( 
22 

a8 r 
144* • 

23i* ; 

USs < 

! 

80s* 

U 144* J 

671* I 
6319 
59 le 1 
*4ta | 
181, ! 
467* 
303, 

a i* 

09 

biig 

72 

431, , 

174, 

694* 

5840 ' 
55 , 

1940 ; 

52i 3 j 

4*! 

74i? ; 

31* 1 
3S7 4 ; 


66ie 

87 

5BJ0 

58 ig 
V23, 
285, 
9850 
.471, 
10*8 

481 * 

431* 

401* 

37®, 

dsa 

51g- 

204* 

893* 

I860 

194, 

177, 

63, 

28!* 

234, 

1570 
6S&* 
29 ie 
70' 

Oul* 
221* 
37;* 
»4ij 
227, 
hi, 
l U* 
20 a, 

144, 

t»7«e 

35 i S 

683* 

246, 

164, 

471? 

303* 

56 

5770 

al4a 

691* 

4348 

177* 

597, 

384s 

347* 

291? 

331* 


premium based on 
£1— 894* (1004%) 

Aua. 

a 


.•St«k 



Zapata *L 

4wnth Ua>. 

Chile Si . . .. 
U.6.Tiwra;4jMK. 
UtfTrraa44t7i/a- .... 
U.S. 90 days hi lift B.17g 



CANADA 


uawj Uien )tuj 
AW tabi Paper.-.. | 
lien Uagte J 

anAl infllnl irm 

Algoma Steel 

Aabeatqs .'. 

Itonk MoutreaL.. 
Sank Nova Scoria 
Uartc Heecorces.. 

Bel) Telephone 

Uuw Valley Inds. 


61* 

121,-. 

ta.60 

-7J« 

^43, 

31 

1Q70- 

404* 

93, 
47 If 
261k | 


6ls 

121 , 

3.60 

474, 

t«43* 

301* 

1-5, 

403, 

91a 

473, 

b7 


UP Canada. | 

Uraocaa . . . — .. ... 

Srlnco 

Calgary Power. - . 
CsmujK Cement.. 1 
Caua-1* NiM'Luwl 
Can lint' UliklVw 


91 ( 
101 * 
S4.0O 
2930 .1 

10 ' I 

84a 

26«e 


Canada IikIUs.... 1 t 1 



Datm 1 119), 


Texas OU & GasJ 
Teaaa UUlitles-J 
Time 

Timea Mirror. — | 

■titoken. 


Trane..— l-.—-. 
Tranaatu^nca — 
Trans Union ..... 
Tran s way lntVul 
Trans World Air. 

Travelers 

Trt Conti aeotal..! 


Perkin £hner.— I 
Pet. 


ibm : . 

IntL Flavora 
Inti. Haraerter... 
InU.Mln A Cbem 
Int. Milltllduds.. 
Iiwo.... 

IntL Paper.—...’ 

IPG - 

Inti. Tel ft Tri... 

Intent 

low* Beef 

U" International. 
Jim Walter 1 


.. ; 276.87 275.87 


*4 

30 

331* 

35 

a3i» 

69 

. 41 * 

30ia 

2i* 

27 

11* 

32 


424, 
ZB 4, 
J53i 
341, 
33',» 
69 

I? 4 

M* 

1110 

32 


Pflrcr I 

| Phelte Dodge ; 

f Pbitodeipht* Klee. 
I PMUp Morris.—.' 
I Pbillipa Prtrol'm 
I Cfekwirk Jnier..." 

IPiLW-urv 

ritnev Bowes 

Pitislon— 

PlesseyTad A DU: 


203, 

30* 

273* 1 
42 

154* | 
327* 
60 U 1 
201 * * 
401- . 
161- , 
483, 
i 3ig . 


203* 

*97* 

284 

42 

163B 

S2l 5 
597 3 
20 U 
401* 
16 >2 
«2l? 
13 


Pnla:nf.t 

Puteuuic Un: 

PPG iDlurtTiPs^, 
Procter Oambte.. 
Pub. Serv. Elect. 

Pullman 

PtarVX - 

Quaker Oats 
Rawd American . 
Raytbeoo^.,..... 
SC A M „ 


39'* 

151* 

C61* 

b4i? 

207* 

38 

L7 

267* 

51* 

65 

291b 


40 
161* 
3638 
fcSl* 
201? 
o77a 
17)0 
£*ij 
5i? 
623, 
29 Sa 


T.K.vr I 

bDtnCentorv Fnx- 

CAL. 

GAJtCU 

PGI - 1 

wop- 

Ijnnever Lid..— J 
Unilever KV .... j 
Union Kaocvip... 
Union Uaridde. ... 
Catoa CAnnwne 
Union UU Cali ...| 
Ubon PaciTlc— .1 
CsItaOaznerks j 


United Brands ...; 
United. Crap— — • 

ITS. Benoorp 

LTti. Gypsum .....I 
US. ftuftuLrtaa ... 

TO. tsboe - ! 

US. Steel l 

l r . Bedjnohjsiw^l 

Utah lul'l I 

UV Industries ...j 
Virginia Elect. . I 

WrtptetL 1 

Waraer-Commn . 
W'amrr- Lam cert' ■ 

V.'ells-Fanro 

M’ertenr Uancerp. 
WesternA^lBiei^ 
Western tJnioq.. 

lVwtiujjh'dikctJ 

Wescvam. 


Weyertnener — : 

Whin poca : 

j White Con*. Inds.j 

Williams C«... ■ 

; WuEonein Hect— 
Woolooitlc. , 


p'y*y-.- 


r23* 

197, 

o4 

|2i* 

67 . 

1*5 

123* 

331, 

W.S, 

137, 

357g 

w*a 

57 
9-’l 

27)8 

21*2 

161, 

*4 

293* 

441-. 

1- 40 

631, 
74* 
61.7* 
891* 
Si'a I 
9l*-r 
9l0 
9 ! 

23 

•6»a 

25 lg 
521, 
345, 

58 I 
34 r R 
141a 
>670 

19* 

341* 

*bl? 

26 
1-Ss 
183, 
1630 
391* 
423* 
*6 
22 
221* 
271- 
223* 

29s 


663, 

764, 

51* 

33t« 

15 
*73* 
55 ia 

1181a 

<5l s 

20 

oAJs 

3*21* 

661* 

k43* 

121g 

63U 

2l5q 

137a 

a53* 

Sh)3* 

ifi'a 

273* 

*17* 

157a 

13V 

291* 

••41a 

lU3c 

633, 

7 :* 

fc2 

891s 

2'0 


Can. Hushc.. _ 
Can. Paeiwc Iris.. 
Lao. ^nierOil... j 
Carling (rKeete. } 
llaaalar Aberuw. • 


18?0 . 
•06» ; 
441* 
3.30 

6 f 


5 1 * 

101 * 

T4.00 
*4 1* 

93* 

b4a 
<B<i 
all* 
1U 
*05, 
43 Ip 
5.30 

6** 


Cbiettsa Des..„ 

Cumiaeu. 

Coo*. Uarbnrst_ J 
Conmmer (Im__ l 
Certain KicE...... 

Deeca Beacurcea. 
Denlaon MUwa_ 
Dome Mine...... 

Dome Fetntami 
Dominion Bridge 

IXnnLar 

Dupont — ... 

Palcon'oe Nickel.' 


10 
4030 
33 If 
Crt, 

. 7** 

6 llx 
5 4 
401* 
1389* 
oil* 
i4Sa 
431* 


10 
403* 
55 
la Is 
1«1* 
7U 
61 
34 
393* 
59 
k03, 
T147* 
43ia 


Pont Motor Can.- 

GnitUr 

Irian, XeUVfcniifj 
trull Uti Caiuula.l 
Hai* her Sld.Caii., 

Hoiltuxer — . 

Home OH -A' 

M unarm Bax NIou- 

Hodoon Hay 

HkntsooOllx Gsi 

I.A.C 

Imaaen 1 

(■opens) OiL. 1 


« m. 
« 
a» is 1 

ti* 1 
371* i 
2740 J 

19U 

*I J s 

3713 

<710 

2310 

22 


66 

si 

4.80 
1*8 ip 
b3e 
571, 
27 ti 
Mri, 
171* 
38 
173* 
55U 
22 


loco — 


Inland Nat. Gan.' 
lut’pr j yPipeUnr i 
laumnAT'ln.Cor, , 
Libia w Cbrn. •K'., 


91# 

P 

S3 

060 
26Tg 
6210 
3440 
574, 
34 
14 
13 7* 
194* 
s51s 
25 
2478 
123, 
184s 
16* 


391, 

42J- 

26 

22 

224* 

2738 

23 

2ra 


551* 

*9 la 
141* 
tl* 

, , O.05 

McTnUTu Word). 201* p 204, 
M«aey Pfcrgustm: 28 „ ; *81, 
McIntyre Porpne' 36- l 5Bt« 

Moots Cei-pn | 4i«0 • 411* 

Nonuida Mine,.. , 383* ! 583, 
Menu bnencv—T um ' ill, 
NtbnTelecam.... 

Namaa OUft Us- 
Ualrwood Petrln ■ 


331* I 

14 

.9- 

14«a 

61*’ l 

4.05 
201* t 

28 .. ; 


*8U 

10** 

1.50 


374* 

101 * 

1.48 


11 J 1 

«^a 

H45* 

14 


Pactie Copper M- 
HwdBcPetrolenmi 
Pan. Can. Petl'm' 

Patino— - 

Peoples Don*. 73.06 
Place Gwft Oil.. . 39 
PlocerOevelopini \ *41* 
PowBrCcrpom’D 8k 

QuebeofihiraedB.' 0.97 

j 

lUo Algpm ! 353* 

Spyml Bk. of Caaj 283e 


- i.Sl 
j 287, 
I 241, 
I tl4 
\ 5.05 
[10.59 
!. 24 
948 
16 
0.96 
X87a 
bit 

591* 

29 


Matsushita Electric rose Y10 to 
Y669. Sony Y-W to Y1.S30, Honda 
Y17 to Y719 and Toyota Y13 to 
Y85CT. 

Oils. Pbarmaceuticals, Constrac- 
tions and Chemicals also rose and 
interest revived in Steels and 
Heavy Electrical Machineries. 

JOHANNESBURG*— Gold shares 
recovered earlier losses following 
a slightly higher bullion price. 
Financial Minings followed the 
same tread. 

Coppers and Platinums eased 


Coppers 
sharply. * 

Coals traded quietly at slightly 
lower levels, while Industrials 
were very quiet bat. firm. 

AUSTRALIA — Generally lov^er, 
with Industrials mixed in de- 
pressed trading, unsettled by con- 
cern about the Budget due in 
two weeks’ time. 

Pancoutinental dropped 70 cents 
to SAI3A0, Bougainville shed 5 
cents to SAI.4T, and Feko- 
Walisend 16 cents to SA6.00. 

WoOdside Burnish gained 2 
cents tn SAI.Q2. 

Pioneer Sugar recovered 10 
cents to SA4.70. 

In a mainly firm Banking 
sector. Bank of NSW rose 4 cents 
to SA536. 

CSR dropped 12 cents to 
SA5J8. 


ENEL loan 

THE ITALIAN State elec- 
tricity utility ENEL has raised 
an emergency L240bn. loan 
from banks to pay debts and 
hopes to make a L300bn. bond 
issue In September, Reuter 
reports from Rome. 


Pound improves 


GOLD MARKET 


AUg.4 


GnM But Mao 


Storting- improved in tho New Vork, t^owcdllo U* P« 
foreign exchange market jester- cent from *M yfj o e Sj* 

day, which may have been a late Gold gained SI? to close ato aS5ntaK«' , ir'‘ lia ^ 0 . 
reaction to the net giin in UJL 1235. after an active day^ todmg „ a ^ 

official reserves in- July and the Good buyuu mterest — was Afton*- b (»■ 


Wt 


there were reported which may reflect a 

tha 4kn aanar.nl inorP.ISO in OtbPf IMtSl Qoi'l Colli* 



announcement 
no drawings 
standby credit 
month. A general 
the latest survey 
by the Confederation: of British 
Industry was mainly encouraging 
may also have helped sentiment. ' 

The pound opened at SL7885- 
1.7885 in terms of the US, dollar, 
and .touched a best level of 
SL7950-1.7D60, before closing at 
si. 7940-1. 7050, a gain of 60 points- 
on the day. 

Sterling's trade-Nveighted aver- 
age depreciation since the Wash- 
ington Currency Agreement, as 
calculated by the Bank .of 
England, narrowed to 38.5 per- 
cent. from 38.7 per cent^ after 
standing at 384 per cent, at noon 
and in early dealings. 

The strength of the West 
German mark has kept the 
Belgian franc, Danish Krone and 
Swedish Krona close to their 
lowest permitted levels within tbs 
terms of the European joint float 
agreement The Swiss franc . and 
Dutch guilder also tended tgr-gain SPECIAL DRAWING 
ground In line with the D-mark, 
while the French franc remained. RIGHTS RATES 

weak. Tbe D-mark finished at 

DM2.5355 against the dollar; com- OneSDBto j \u&* 
pared with DM2.5430 previously. ! omo 4TO 

white tbe guilder improved to J^jSiar.....! i!i4rao 


. J-&3.218 


Sills, 
« I x t: - 
■•ill : 
C£2 5 
U111.IT 
K62 4 


MAR APR MAY JUN JUL AUG 


£2514-241*! 
Old Sn»VkM;S59f4-41- , » 
(£22)4-331*1 
Gol.lTHn*. ; 
tlnlem'nxhV 

Kmswra»3-;5116 XX» 

*1:6412 65 1 J. 

NewlwvYjioB.TlWJ h-Ai* 

i;£23-*4 

Old dwr Vfcn - *6^. 
5 111 ttclv*.-. 1Q1 


.iCZil* 

;sJ9i 3 . 

«'C22i0 


«5U4J. 

's-401. 

'■*£& 2‘f 

,ii-20 : 

sldJi- 
598 h 

jlnSb* 


FOREIGN EXCHANGES 



Mnri.il !tol< 


lriv's 


An*. 3 


FIs .2.6930 from FlsJl.7040,. and 3^twi fraraL 46.0827 


IJJ5, dollar... .. 
3dctwi frnnc-[ 

the Swiss - franc ■ - closed Dtnii-^-hcuiarkf 
at SwJFrsJL4747i against Piew* tenets 

Sw.FrsJ2.4S32i on Tuesday. Tbs hn 

Canadian dollar was below jSESfiR 


2JJ16I0 

6.64632 
958.614 
356.19 Z 
3.09676 
6.03533 


0.643X42 

1.14833 

45.0002 

2.91125 

5.63715 

958.741 

336.231 

3X19303 

6.07964 


61- : 1.73BS. I./9G9 U9l 
Sis.1.7515 l./SMJ l-.-fij 
6i 3i . U 

nruzinrui..^ 8 , N.0k-70.» I TU.i 

l.i|VPhRWl3 B)?' 10.94 iq.96 ; 10.8 

Hrankliirt ..{ 5';' 454-4j7 . 4.44 

rrauainn fi| - 5 , -n . S 6.20 ■ K..9 

17 122.09. Ii2 50 155.6 

12 1.433 l^» : 1.48 

5 ■. 9.89 9.55 

91-.; 8.80 8.84 

6 - 1.35, 7.9 SA 
«■-; 020-530 

4 : 52.15 U.dO 

2 4.45; 4.46 


taiollto. ...... 

Ilojp 

Pari* 

Mra-Lllnjni ■ 
Tokyo... 

VllTIIUk ..... > 

Zurli-h 1 

" - Basic dtoc<*M. 
convi-rilbV tram.’. 
72.55. 


3.3 

a.B? 

7.34 
52 
5z.s 

4.4 

" l*a)<"i Kivi-n 
UuaTH'U) Ir.iii- 


102 VS. cents for tho first time SSSfi S 

since tbe end of May, fin is bin g at rmru-„...I 2.84654 I z. 8421 2 

U.S. cent 10L76T " 


OTHER MARKETS 

l "Ai-to* Ifliti-. 

’ * litru'iu 5 1.2&5 !•(( \ nji-ni lua -5 

Tha Values are for cnrrenOps aKamst Uw 1.4528 .iir.tna....3 

The dollars depreciation,, as SDR as calculated by the international ■p ni ,| l .“ > i )S.43-13.63 lMe*n 

Finland 6.96-7.09 Unuil.. ..1 
UKeve..— 64-665-BS.S77 Caoa-ln . . 1 
Hng gnqt'B.SO >4-8.9500 IV-'iniark .;li 


- — — — — . — - , —— I — — r, . — 1 SIIK m aicaidieu “J i»u 

calculated by Morgan Guaranty. of uanetars- Fund in WashJpston. 

EXCHANGE CROSS-RATES 


Aug. 4 

Prank! uri 

ftnkni’i 

N.Yort..- 

fturi*-.. 

Bruraeia- 

London-.. 

Atn'rdfni. 

■(itrrich.... 

3a. an 02 
163448* 
16.44-46 

106.I6>206 
97.52-bl | 


Now aork j Porta [ urumels 


A5545-S0 


AJ9M2 

Li94-7% 


j 5Lfi8ffl 
I 20*3031, 


6.4647 

2.649-63! 


7.97-89 


S-aatBi 71X30-60 


London jA'rtmterol 


4^50-656 | MJ7-21 

Ji.7936-79<6| 37.09-11 

12330 ^&Kl^nKb4aw- l 182.TtW?iNl 
70-37-40 14^5-66 

iJaS-Xi „ 

jf.69b7 33 S0.80S386 j aS71&-i& J4.E36&840^ - JTCP.7R) 815 Jj-*- - : 

2.4725- to j »X2B3r B^OJdll ^.13664400, 91.78-99 | 


Zuru-li 


102.40-45 

40.39-41 

bSJb-75 

1DJ8I-M 

4.4446 


C.S. $ in MoutreiU. D JCS=38 j*K- 4E Canadian ceeta. 

UJujadUn S in .Vos Tort. C!*=- 101.58-60 Duj. a-ent«. L'.S. 6 la Milan 634.90-835.15 
Sterling in NUton. 1496.5-97^. 


Iran I- 124-126 Fraipf .. .. J 

Kmraii ...| 0.350-1X550 f irrniaiii- ^4 
Luxotnbfi.! 70.50 78.5b titiiw.,.. 1 

MalnyrJn..! 4.4644.474 llali I 

NAuhuul.l-Tfftl- 1.8005 

bant iiAP iZv 6.27-8.57 -\t-i ln-rl'iK'l 

Mnca|*irc] 4.4214.455 N- 1 

S. Africa...' 1.5495- I-5E48 IItiuk/iI .. 5 
.-I" in. . . :l 
Camila , Mviiyinitalt 

C^l— I I 

U.S.ra*ali>. 101.75 101.7, Yitfl^li'n,! 


EURO-CURRENCY INTEREST RATES* 


- Basic diacouni. • Given rair-. 
dealers. # Rate ian*n ra OUlci 
BCK.V rate W7.jO-41T.ro 


Aug. 4 1976 

sterling 

U-ta. Hollar 

(hun.liuM 

Dollar 

Dutch 

Ulilldor 

IV.Dermao 

mark 

halns 

I roue 

idUon term"'... 

16ia I4>a 

610-640 ■ 

■..9is-9te 

10 1012 

430-412 

188 Ito 

1 day* notice 

13-14 

Dl*-:lc 

8-10 

IO-IOI 3 

4ds-4)S 

Ida >•'« 

Health 

124* >5U 

6l 8 54a 

• 91*91*. 

101=104* 

410 440 

»« it’s 

three months. 

15 16.13 

6«c53, 

’ 9J* 85* 

lOia-lO^a 

■ 4te-4S0 

Ida I 1 :: 

5h nxmtha. .. 

134a 1070 

bU-Bia 

64,-tfl 

TO- Ids 

6-610 

2, i-2.it 

1 Jn*» vrai 

1550- <4- 

67a-7l0 

'2VW 

BU-93i 

64-568 



FORWARD RATES 


UUV 'lltilULll 


EniD-FKDdi deposit rare: Iwo-day' 99i per cent.; seven-day 9-9i per cpnt.: 
aoe-montb -9*-10* per cent.; tbree-momh 191-lOt per cent.: six-moaUi 11- Ui per 

cent.; one-year ll-Ui per Cent. . - 1,,.* . 

Longer-term Eurodollar deposits: two years r*-6» per ernt.; Uwre years 8i-Si 

>«>.i - Cm. ci j- u, a <11 ubm.m h— 9'1 ere ran 


Now Tmritil.35-Z.25c.iirn 
Mnmrml -0.70 0.60--.lmi 
Anirt'Uamlli*- 1 * r.pni 
Brunei A... j Pox -20 iilu 
Cop'nbp'nfit-li; nn< pm 
Frankfurt k-5 i*T. pm 

Lialwm 120-120 i-.li* 

Madrid 1220-320 r..Ui 

Ull.n L^Dlln.l.. 


,5.50-4.0 
1 1.70- 1.9 


Mij-31* 

iio i-j-iri 

&1J-5U 
!lONl- 3 Ji 
j 70-270 V 
700 


per o«ll; four years 8165 pec oenu .ftve seats 0-U per cent. 


Porta 1314-21* r.pm 


The following nominal rates wore oooted for London dollar certificates on J 

jwlt- AMj-Kinih K.i’u «r ram - iI - mmimMIi map «nf ; Mr.mnMti OIOCXIII Ita.H«*-»C on- 




deposit: ooa-nunith 51 ig-53m per coil; DuveHnonth 54-5* per cent.: stx-montto V i«nn. i*n l?, 
0126-44)5 per cent: one-rear M-M per cchl - * 1 

* Rates are nominal closing rata**. ■ *nnen 

T Shorn erm rates are call for sterhog, U.S. dollars and Canadian dollars, two 
days’ nonce for guilders and Swiss' francs. 


10-16 Hi 

; io l * m 

it 5 «-. pi 

[7-S-3i| 
»-«lgi 
! 154*. |». 


.[Stadia c-jim 

Six-month roru jrij U.S. dollar < 
ran and 12-month ll.0j-lu.9iK.' pm. 


GERMANY ♦ 


Aog. 4 


Prices 

Dm. 


-f- or : Dir. | Yld, 
* I % 


AJLG...—, 
Allianz V. 
BJkLW. 


86J:+2.2l - 


418 ( „ 


231nt|+l 


B-i-SJP. 

Bayer. 

Commertbonk ’ r 

CantLGununl 

Daimler _.~J 

Decum - 

Deutsche Bonk....J 
Dreodner Bank.^.i 
Dyrkerfml Zemt.! 

GuiehoBaung I 

Ha pas Lloyd ' 

Haipenerf Dm 100)1 

Hoectart — • 

Hoescb — 

Kali 6a iz iDnSfl). 1 

Karrtadt —I 

Kauflwf 

K Larimer (Dm I£BW 
Kluck H inn boll — i 
Krapp Pit DznllCH 
Eondeueredlr fit) 270 

Linde —7.7] 204.B| 

LowenbraaDMKKr 1,820 
Lufihanra { 

ITeamana Dm 10$ 
Ueta]m*tocbaft_.l 
hatUX. 


J62J9 +2.4 
126.51+2 
277 |+2 
282 +1.6 
164.5+25 
91 1 + 2 
339.5: +3 
234.1+2.6 

162.61 

287 A +4.4 
211 1 + 3 

156 ! 

184 I +4.6/1 

115 |-3 I 
148 I -*-0.8 
139.5! + 2 

66.6! +0.5 
1O0 . . 

370 +3 
230 +2 

116 1+4.5 
168.6* +4 


18r 

IB 

14 

17 
20 
(20 

18 


113 


Kaekrer*; 


Neckermann. 1 


PteuMac Dm. 
Ubetn We* 


Iteoj 

ertBlect-| 
Sctoenug - : 

5ud*udier j 

Toymen > 

herein ft Weatflki 


'—2 

+2 
+7JI 
-10 
96.6+0.1 
167 1+1 
364.&I+5.7 
236^-2.6 
411 j+l 
95 +2.3 
146.5+0.5 
152.5, +0.6 
342^+8.6 
267 +2.6 1 16 

267 : IB 

127.2 + 1.9 l 14 
306 —1 : 20 


7 

y20 

20 


10 


20 

16 

20 

4 

12 

#14 

10 

IB 

y 7 

17 

20 


2.1 

3.9 

4.5 

6.4 

3.7 
3.0 

4.8 


2.5 

3.8 


3.4 

4.7 
1.9 

3.8 

4.9 
6.1 
3.1 


MILAN 


Aog. 4 


Alitalia Priv 

ANIG. 

Ausonia Pin 
Bartogi 


Bred*. | 

Bingo 

Cantoni 

DIG A. 

Cudnnl 


3.1 


2.1 


4.8 

6.2 

2.9 

s.3 

3.5 

3.6 
2.9 


Dalmino...... 

Rrt*. 

Plat 

Do. Priv 

Pi raider., 

GeoeraU 

Invent B 

Irairemenri— 

(taigas 

LtaMder 

Ls On Liz to- 

MarolH Brcote — 

UriiolzM.. 

Mon nadorrl Priv... 
Montedison... 

Motts 

Olhrett. Priv...l. 
PireUt ft C 

PlralU 600 

BA3_ ^ 

Rlna ac entl — 

Rumianco. 

«LA-PJP-L_ 

!S.T.K.T.. : 

SniaVisera* 

5oa Gfn.lmmah. 


Price 

Lire 


+ or 


700 

-6 

591 

t+9 

3,550 

L ^ ^ 

1.140 

1+9 . 

2.1601 

*10 

9.42Oj+20 


6.860] +2BCJ 
2.280l+3S i 
4.310] 40 
661 +1 
5A.56S+14 
1.806+31 
1,107 + 29 
n67 1+1 


43,410: + 1101 


2.235. +34 


21.000; +530 

70S 

+10 

412 

+ 1 

9.300 

+400 

460 



70^00 

-60 

1.014 

-6 

497 

+7.25 

885 . 

+15 

1.030<+19 

1,5361+36 

L. 190,+ 30 


74.760+ UW 
64.7BI+1.7W 


64.761+1.1 
l,900i— 5 


Dlv., 


Lire 


120 

>3 

200 


225 

78 


1001 

100 

40 ! 

4001 

80 


m 


3.6 

6J 

6.9 

2.1 


5.6 

!l4.d 

11.5 

3.6 


300] 1.7 


360 


1,200 

1120 


1.5 


1.5 

12.6 


70 

110 


600 


6,910|+160| 
1.652 +17 
1.505 +20 


1100 


6.8 

7.1 


ae 


200 

160 


BRUSSELS /LUXEMBOURG 

1 ; iDlv. 

Aug. 4 : Pnct ; -fnr tra.;YM. 

! Fra. | — j Net ) t, 


AUSTRALIA 


Aug. 4 


Anew Australis 
Adelaide Brighton. Cent 60c! 
AiltodMut/t-Trdaslndiia^ll 


Ampol Petroleum 


;+« 


Anrt.0 — 


Amoc. Minerals 1 

Assoc. Pulp Paper 91 

Aunt. Oft, lndnstriea_ 

AartPoundBrinnlamt 

AJT.L , 

Aurt QU A 

Blue Metal fod 

Hours itmlleCopper. J 

Broken HiU Proprtetsry— 1 

BH. South Z. 

Carlton United Brewery — ' 

a- j. Coles 



Cons. Goldfield* iun„..,. 

Container ($I|...„ 

Canzisc IUotinro.„ 

Cortsin Anstzalis <2&c)...~ 
Dunlop Rubber (f 1)..*...... 


Blder Bmith(Sl) 

KZ.' Industries 

P. ft Z.(Z&9 . 


Oen. Property Tract. 
Hsmeraley- 


Soaker. - 


1.CX Australis 1 

I -AX- Soldloff*^. — 
Inter-Capper. 1 1 


10.74 

tl-22 

fl-82 

♦1.05 

♦0.71 

♦3.66 

+ 1.02 

tl-6B 

♦0.92 

tL16 

iu-14 

♦ L09 
♦1.47 
T8J4 
♦ 2.20 
f2.U2 

♦ 1.60 
♦6.18 
t3.0 
tl.55 
♦3.45 
♦2.05 
♦ 1.20 
tO.70 

♦a.25 

+3-95 

♦ 0.88 

♦ 1.25 
♦2.30 

♦ 1.10 
IX.9Q 
+1.05 
ff).31 


1—9.01 


Uojh 


+0-01 


ko .01 


f+8.01 

+0.01 

1-0.01 

HLBS 


\-UM 

1 + 0.02 

.+0.0i 

-9.12 


HUB 

+0.92 


(-0.01 


Hub 

tiS 


1 — 


Jennings Industries . 


PARIS 



1 Price 

•+• or . Div. 

Yid. 

Aug. 4 - 

J Fra. 

1 — .Fra. 
U 

% 


Afnque Oce 
Air Liquids 




W. Gerrai* ... 

Osrrofmir 

Chars eur* Reanb' 
Citroen — ........... 

Cle H*nosiIe 

O.Q.K. 


Credit Pnoder„. 

Denai X.K. 

Pr. Perwil«B__... 
Oal. Lstsyetre... 
Ueu. Ovcldeubito. 

luietsl 

LsUrge 

Li'UmiI 

Macbinm Ball..~. 
Sirtcb*Jin“B"_. 
Meet Hennenaey-' 
Paribs' 

Peebluey.. ....... 

Pengeot(Prs.79)_ 

Pri nrem □* 

Bedome 

Rhone Poulenc.-.' 
dadlor Sjv. 

Son. .... 

Hum son Brandt. 

C Bln nr — 


410 

+ 7 

19.8 

4.8 

352 

+4- 

Ib.b 

4.7 

356.9 

+QS 

82.6 

6.6 

81.2 

+0.7 

— 

— 

671 

+ 2 

37.8 

5.7 

1,525 

+36 

b V 

3.8 

178 

+ 1 

ie.6, 

9^ 

54 


r- 

_ 

266.5 

w 

TZ 

4.6 

282 

+ 1.5 

85.9 

aa 

104 

-0.6 

10.9 

10.1 

304 

— i 

2Di 

h.b 

98 

+ 0.5 

18.75 

19.1 

113.1 

+ 1.1 

15.3 

13^ 


lArlwd ;3.99Q 

(BBLBqBrxUunbl./25 

1 Belirt •• b " 2.090 

CBLi CteBrlAmb:! 1.820 
C.B-JL Cam em_.. '1.635 

Cocfteril^ I 802 

6.B.2.S J 2,02 5 

Kle«rohel- 16.020 


69 i + 0.6|7.S|6.4 

179.5, +0.1 1 7.6 1 4.S 

121.9' + 2-1 ,4.93, 3.8 
213.8+0.8 '15./5, 7.4 
947 '+1 ; .15 1.6 

03.8—0.4 ' 1.6 » 4.4 
1,349 i + 15 
815 —1 
156 1-1 
92 I— 0.1 

275.6, +3.1 
46.1. + 0.9 

640 .L 

88 . 6 + 0.0 
53 i — 1.7 
212 1-3- 
201 1+4 
59.4i+2.4 


273,' 2.1 
20. b 2.1 
1834,10.6 


7^| 

16 


22.51 


3.5 


_ 9 ! I 

24)11.3 
MJfij 6.4 


Psbrique Nat 1.950 

. Laao-Bfn. _ 1,675 


G.B .... 

0 toraSl. Koch 13,910 

Hoboken 13,690 

1 a toroom.. J 1,5 S3 

Creditbsnk [6.300 

to. Koyato Bd K s_»^S6 

Pan -Boldin- ,2.990 

Period no.. 13.060 

Photo Gevaeit— 1.174 


Pieox FtsnJa W.910 

■. '4.276 


Sac. Genera U?, 

!**. Gen. Banqup 2,560 

drains rd.100 

SOUVA' 'j.SOO 

riarttaii Klee |A,740 

6-C.B 1 .. ..a, 295 

tan. Min. (1/IOtbi. 1.210 
Vleile Monlogne./4,160 
WsRpn Lu». ...... I b68 


SWITZERLAND* 


Aug. 4 


Ain mioiim 


B^XjrHkL^.-- — J 


BBC ‘A*, 
Cibs 


AMSTERDAM 


Do. Do. Part. ... 
Do. Dn. Beg..... | 
Credit' SnioBe..-..! 
rireher' (GoitnciU 
G'niMag^IPWl 


Autfi * 


1 Vriro Y4- or i til+. Ald. 

! ri.. 1 — i ■ % 


Uoyu Iras r 

tieagrams _..J 

Bhell CMrtds. ....; 
dfaerriuG. 31ineri 



S'tmpson j 

bluel cl C«D0i)n. 
Steep I (oca Iron.; 
SuaaiDgiiafe Dili* 

Lataoep. 

Fexort Canada.. 
ruruntnltoRljlk.; 
rnnuCsnPlr+Lti : 
Eraiu MuumOilJ 

Trtm_ 

Union Gas 

United i/re-pn -If 
J Wiltor Hirarn..,. 
Wert CnoTnn' 
Western Geo . 


ZB ' 
S35 t | 

-161* j 

• 770 j 
1 4*4 

51* ( 
26li 1 
1.76 ! 
16~8 

231* 
29 : 

iui* : 

»J2 

♦ Wi . 

8i* 
isi* ; 
29i* 
■""to 
141* 


163b 
nSU 
l57fi 
74* ■ 
141* 

S' 4 

27 

1.75 

tlfiJ? 

. 23-1 

12U 
91* 
U3 »i 
Ufa 
♦ lflto 
29i* 
i41* 

J4U 


*4*4, ■ ABSerted. 

i Traded. 4 New atddL 


♦ Bid. 


Ahold iPaa^...-. . 103.5 + 1.4 20 • 3.9 

,llu» lEIJW- J 3b.8 r i-0.8 : -.1 - 

AJcem BnklFl.Itt'j 303.5 —1.5 1 21 : 7.2 

AMBV (FLiOta....! 67.5 *38 i b.7 

69^1-0.9 21 t S.7 

109 +0.8 [ 12 | 6.8 

92.6 +0.2) SI 4.5 

102. 5 +0. 6 : 574,1 6.6 


Amro Bankl.Fl.aill 
Von BetteMFLfiu, 
BljenliiA |FL20) U .'. 


BramWesfntj-i.uj 
Tettaraki 


Buhnn- 
Klsci+er iFI^20)„. 
Ennis N.V-Besreri 

BumCraWllC 
GtrtBrocmdrtPLJCi 
Heinexen (FL26). 
Holland Fnnd_..l 


66.6! +0.4! 23 


H'nte DougUs^O ■ 
ffollimd .... 

K.I*M. (Fr.lOO)...! 

lat.2Ubller(FL20i! 

N astden .{ FLW). . .i 
y«r-\ed,liw'n)ce ! 

NedC roilBWFl20)| 

\ed Jlld BktFLbC 1 ! 

Nefn(FUfiij) 


+4 -I zd 
+ 0.8 | 28i 

; 30.| 

+0^ 20 
—0-5 1 14 
130.61—0.4 ! 6^91 6.4 
62.31+0^ 


275 

.113 

66 

66.4| 

147 


6B 

1.3 
6.0 

4.4 
3.6 

2.4 


10 

20 

42 

-IB 

17 


S I j verde to T. Cataj 


25 | 

19.1|+a4 

182.5) + 1.7 
37.8—0.2 
46i|-0.4 
86.4: +0.1 : 

44. 

140 :+0-5 ; 
71.11+0:1 ! 10^, 7.4 
43.a;+o.3 . - 
164.8; +0.5 ‘ 28 
228 ,-0.5 ! 10 
113.H+U.9 ; 20 
89.3; + 0.31 14 
106.51 I 18 

136.5) + 1.1 j 25.3 

^ , l43.5:+0.al 5 

Itaretno (PlJOi 113.9. + 0.1 
Keyol DntchfPiaS 137.41 + 1.1 143.7B: 6^ 

Slav«ihuri!’< Bnle 251 f IS •, *1,2 

Tnkm PScffle«lJ 98 '+0-5 40.5 1.3 
I'ntlever (FI JS) .J 120 . \ +0 6 1 381 5 6.1 
TtkinKKM.lnt.gr 56.5 i t Q.B -SQ.M? 1.5 


OCK. iHlffl). 

Von Ommeren 
Phkliwil (F13» 
Pbilim (Fi.10) 
gtioboJ) VerFLlOQI 
Bobflrt [VIJX ). .. 
Ball Urt (F1.601.. 


B 


5.0 

4.4 

3.3 
4.8 
17.1 

6.3 
1.7 

4.4 



Jones (IStM) 

Heads HxpKunUon- | 

MIU BoidlURS J_.! 

Jim Km pari am I 

New* { 

Xiehols* Interns tlonsi I 

Aurch Broken £Uu.' ! 

itoklxKlfiu 

Du Search 

Ptunrar Cuaerttn. J 

Kectltt A OoJmsn. 

H. C. StoiRh ! 

Hootfaland Mining ! 

Stock* ic HoidingB .! 

Twth (SI).. ' 


- ; 

Western Mining (30 rantsij 
Wool worths | 


♦1.70 

♦ 1.19 . 
♦0.72 
♦2.60.' 
t2.48 
♦2.55 
10.73 

♦ 1-93 
11.05 
♦0.13 
H-BU 
:3.73 
♦0.67 
10.44 
♦4.0 
tl.74 
♦1.14 

♦ LBO. 
♦1.42 


-9JM 
,02 


+0.06 
+X05 
1-1.02 
I — UJJ7 
[-8.01 


JOHANNESBURG 

-MIMES 

August 4 

Anglo American Conn. ... 

Charter Cousolulaicd 

East DrteJpmein . 

Etabnrs _ 

Harmony 


Band 

J.ni 

l^.'n 

1.03 

5.15 


Kinross ... n.so 


+64*0 

2.113 


Kloof 

Poqpeteranut Plata nnm 

SL Helena +jo-jO 

South Vox! MO 

Gold Fields GA ... 

Union Conxmclen 
Do Beers Deferred 

Btyvoondtridit 

East Hand Pfy. ... 

Free State Gednld 
President Brand . 

President Stern .... 

West Drieftateln . 

Western Deep 


INDUSTRIALS 


JSJL? 

-i>j 

fi.30 

4.2(1 

i 

inn 

tiil.M 
12V. oil 

jo.no 


I.V3 

0.98 - 
S.« 
tl.S7 
0 53 
163 
2.00 
♦0.48 
7.00 
—25 


Hum 

HIJB 


1—0.61 


HL02 

1+0-01 


TOKYO? 


Aug. 4 


"Prices 

Ten 


h+ or 


323 

422 

604 

570 

219 

719 

5l)U 

10 


X.TIO 
1.460 
1.120—5 
' .620—2 
2,6251 


Assld Glass— I 

Canon ! 

Dai Nippon Prlt>t{ 

PuS Photo fllmj 

Hitachi 

Honda Motors^— 

U.lwh. .1.,.. 

Ilo-l’okwio :. 

Japan Airlines.... 11.65 J 
Kurtl Klect.Pw ,| 675 

Kiuakiw 

Katas a. „..| 

JJatBUSbira Jod...' 
HllrtlhUhl B ank. 1 
Mitsubishi Heavy! 
MirsuMstal Corp.4 
Hitani * Co.... ' 

UiraakoabL. ....... 

Mason Motor ...... 

Pioneer STcri*nioj 

tahiseido.. 


+ 1Q 
+ 7 
J+4 

i+2 
+6 
+ 17 


Dir.; 

% 


14 


700-10 
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Thursday August 5 1976 


NEW MOTOR 






- V. British I^ylahd’s £97m. plant at Solihull for the new Rover 3500 ' 
is the biggest single investment by the motor industry for many years. 

The market’s response to this model will be watched with special interest in view 
of the recent launch of similar executive cars by Continental makers. 


or 


OTME ""«K^ V f ; 

?lf|atest-li" 

ll^overr-:.. 

JilS-tSiSjy Teiry DodsWcWi 

'i«>n <tor industry. Correspondent 
• ■' ,fll "'^^y CRITICS -of- Brftisl 


which is another competitor in the high quality traditionally 
the class.' In ‘.-ItsJy. "another^ associated with some products 
hew contender has emerged made under the Hover marque 
from. Lancia '-with its G amm a but lacking in many of its other 
model, and in Germany Audi is products, the vehicle could pro- 
shdrtiy to launch a replacement vide the Corporation with the 
for the 100 which will have a flagship it- needs if it is to suc- 
uniquh5 cylinder- engine option, ceed in building a -new image 
In Sweden Saab also produces m both the -UJL-and export 
a useful competitor, and the two markets, 
most established manufacturers The' need to incorporate 
in the field — West Germany’s quality is one of the reasons for 
BMW ind Mercedes— have both the slow build-up of production 
been adding' gradually to output from the lines at Rover in 
and continuing a policy of new Solihull- The company is not 
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Kapwood. 
The luxury you 
take for granted, 


There's no maker's label on the seats of 
VOur car. But if they're Trimmed In 
elegant, comfortable velour, chances are 
they're raada by Kapwood. the country'! 
bigger supplier of luxury fabrics to the 
automotive industry. 

First in thQ business in Britain. 

Kapwood supply the sheer good looks 
and year-round comfort demanded by 
you. the motorist. But Kapwood is 
durable too. Before any fabric reaches 
the trim shop, it's tasted practically to 
destruction by exposure to sunlight, to 
hear, fire, sweet and to extreme examples 
of all the brutal treatment it's ever likely 
to receive in use. “* 

. The result is a range of fabrics for 
today's cars - and for tomorrow's. You 
can also experience Kapwood luxury in 
the Allegro, Capri. Cortina. Daimler. 
Dolomite. Escort. Ghia, Granada, Jaguar, 
Kitten, Lotus, MG, Marino. Ma xj. Mi ni . 
Princess, Scimitar and Triumph 2000 senes. 


Kapuxxxl 

JERSEY-KAPWOOD LTD NETHER FI ELD NOTTINGHAM 


model - introductions. 


only launching a new model. 


It may'6e that the European but commissioning a new plant, 
market for executive cats has and clearly this poses problems 
•tawra. sufficiently to justify all in training and organising the 
this investment certainly, the workforce and ironing out snags 



'i<»n >tor industry Correspondent motor industry in general be- * n the machinery. On the other 
... r*> M : : - . beves there will cpntimie.to be ha ™*. once these^ problems are 

CRITICS of Shift i<h a considerable expansion, in overcome, there ts every reason 
TuT;\ ,: ^ ; ylan<rs model jjqlicy since the sales in Europe over toe next 

%R ° RATES » mould sho^d have been th^arlat may- become, satur- ^ “pSnt tfS 

ifas i This-lme of problems in .a car factory) is 

^ on the: polot^toat Uang^y - • extremely advanced by world 

"f. ; ■ i" ■ s pnme c f nce 5? ^lould ■. _ standards, and the workiog con- 

i.«i been to exploit the g roy^ - if ft does; a' great deal of ditioos are way ahead of most The neic Rover nfrmt 

r **;< 1,0 tl? demand, -for . mwnarkd: ^ justification for investment car pIants ei Ser at home or ine nea. Hover plant 

^^.. ^Ides which emerged wto i B this sector .falls down; com- overseas. ' 

V 1 ’, u ^irSS^n^thr^rnrr Leyland is. planning to over- European styling should be con- its' executive range in this mar- Leyland dearly has plenty of 

*'«'i .-^d^scorS heavlS^with^ils B^’^Sehieh come inltial P 1 ^ 0 ^ 011 siderabJe. The company's Euro- ket, but there is no doubt that scope for making a success of 

'lo . : ^ ^ duties qtriddy enough to be ^ dealers will ^ bappy l0 it5 ncw poHcy of opti „ g the* Rover. Like a ! big invest- 

4 ~ 1 1056 the higher m^gns which ye^ *** - ™ hide ^ a out t ° f ' lhe popu K lar A ^ lume 7 car ha's po^ed fn^the project rep- 

.» SS- on. selling in toe past. Hover alongside the Jaguar JJg? 

“ liar • “• ■?? a SS ^nv ^ MW* of the task facing the marketing in toe D.S. there is the possi-. sports car range. - ^ for . But i£ Rover can 

INLSBURG mdation ff/Srmhiim." department. Even ..iu_.toe hey- bility of more virgin territory Given these hew. markets, repeat the impact that it made 

i feSt S 1 ‘SsJi XI °*w ** big . Rovera and being opened' up. Again, Ley- and toe prospect of conquest with its award-winning car 13 

• . r - ^ <^p.msy tor toe_ Aupt _1UU to Triumphs, output never .went j^d bas done little to- exploit (or re-conquestV sales at home, years ago, it will be happy. 

-- J The main reason -'for- this about- 250,000 units year, much ahove 70,000 cars in .total — ■■■ ■ 

"7 ^giect was That LeyJahtijtoo^. lApda’s.total' outo^t is agoing a c year, and it has fallen well • •• -- 

; giv^--Briosi^:'^ii^o'JK^59lp9$i-BR. ''ftnio Aboort.-^OiMp-tQ fOfiOQi'iSeiaw .that- (now. -At toe same 

.volume" ■ car di.vi^oja~y '^at ' iiiSts 'jk- Re nault ffls; fa. time both cars have lost penetra- 

•i ■ i- .i.tsini .. 3Stiik , Mpnls^-'"Wtiattoi((itBisBbt-stalled.7.'.<3iiacity;-.i tor^jkbout timr. steadily, against toe •• 

• <rae availal^;»'v»3^ IfKkOOO of the R39^and;Heugeiot impdScter5 in recent years: car • ■* ’v 

i Tanped into a strhi^bi-. new. ftar ateOBt 10.000 of toe 604s a design-. has moved on, and toe ~ 

", • • lidels staifftig wito itiie Masl yeair aid both BMW and Mer- Leyland models have lost out 

. ;d running ou thJxmgh -the/^esharo been jtfcadily addtog hoto in interior room and ex- 
■ 1 ’ . iriD*' -Ana yABjgnfffw- ■ lijnts • year terior styling, with the effect 

, ^inceas. TrixSjph, .itlTs^true, ^year- ' ' toat the important home base 

-tt toe small 1500-Doiomite; : to l^ik on the bleak the company has been eroded. m 83 

-.Tge^Itoou^^^based side 6?. the market prospects. °?™ Tse '*- °. f . “““• ^ 

,* C£ n™iui anmherrted;.^dOtyhn^ jamallyit isiraetoat toe most marketing rondmons present .. |TJff 1 Itlf | Olf|f LlJI 

’ * ' l '"- £ ndtoerTlfc ^^pary: con}- ^K^&Jl --dbmpaii i es in toe ^ land wtb> ** opportunity. . ■ m 

uy imr Roiye^ haseattost up European . iudustry in recent ^ a great deal of peirt-up , I . • . • 

Burman power rackand pinion steerir 

•i ,r i iff® Spying Mercedes, for instance, HC^ KOV0T vOUw OSSfCITCw 

>1 t ^ h ra i£- networiTto take^ importers, . , Butmans are delighted thattheirpower rackand pinion 

‘‘ 1 ;'y i‘ Si? hei ® ht f .and its prices— the-RovCTO)ines steering gears, incorporating compact electro chemically - • -* 

: i j. •' i ^t . ^dsis. Those companies j, ^ 7S o_ are now . machined valve assemblies have been selected forthe 
r. • • of ******* • C^SS new Rover 3500 

■ .• • .• - ; t '■ vehicle, partiailar^ German- ■ Burmausteering gears and engine lubricating 

.rhe question now.fadng cimaper and more economical rr . , , " .oil pumps are fitted to passenger cars, 

4 is whether itonew:etecv T yehi^ra--toe German concerns S^ii C ^ihdee(L ■ • commercial and agricultural vehicles 

■9 rer has brar : daaye^ l ^'.:a^^-si»ingtozmnd-— havenot^ U *T“ ^ . the world over. 

' ... -g. The: his Rover- ;«i(t %tffect, been unduly troubled . /O versea s, the mmemties ana Fully illustrated brochure 

umph nK^ela were.T3'yfears )^7'toe problems of escalating °PP°rtonitiK are even more ex- available upon 

.. ' l tois^ ^yrer, lax ^ .0^. toair'^ief^ prices. And^ ^ just at the aggerated. On toe debit side, request. 

/.» age at whito mbst-^ rni^are-: toiment, sales of larger cars Leyland ' 

Placed -evBn to .ti^ 'qaal^ty i^ most European countries Sether & good distribution net- - 
;-tor vtoere bddy ' styles. rtend have lifted off again. - -work on the Continent 

. .. -. Ja, t : p^haps toe most crueial ^otov ^^^^to^ 1 toe ' 

•- .xe^tlve *V^^__inarkmc ;: hM ^ thesuccess of toe new Rover of i ^ 

..- ved on, be the reputation it gains Tor the g^p 4 

- ■ ■ ■ the r first few vital months. In supp iy ood servicing prob- 
. „ • Within .toev-jw^I^mau^, terms of styling the car is in ^ hm ^ ven &e 

• e ^ a3 ®P**r :| ]f5* ! to rtodete— dthe th& modern idiom, with a dash n un f or tunate image in 

’ of unconventionality that has markets. 

saiave be^-^'laundttd -. ln .gone down quite well on most - ^ 

ri ^mce, whki. hzinfc'-anto r the parts of the Continent and the -~On the credit side,, however, 

, ■' * rket compw^'%that have-'UH.; it lias a , tried,, efficient toe Continent represents a large 

:< - U ‘viousljrepn'cmitrated on the and extremely versatile engine; new inarket for i«yiana s execn- - 

11 ' i* re popu&r?iEiid;df the- buisi- it has reasonable economy and tiye Tangerine company has . 




(U.K.) Ltd. 


DESIGNERS & MANUFACTURERS DF All 
TYPES OF MECHANICAL HANDLING 
EQUIPMENT 

Designers and manufacturers of the continuous modular body 
handling system on skids for the new Rover Paint Plant, com- 
prising the floor conveyors, body storage, automatic loading 
and unloading of the transport trailers. 
Approximately 4 miles of conveyors were supplied and a car 
body normally travels between 2} and 3 miles over our conveyor 
system. 

DURBAR INDUSTRIAL ESTATE, COVENTRY GV6 5QF 
Telephone 0203 89480 and 0203 89428 


steering gear for 
tomorrow’s car today 

Burman power rackand pinion steering gear selected forthe 


^ . makinz 


. , Burmans are delighted thattheirpower rack and pinion 
steering gears, incorporating compactelectro chemically - 
machined valve assemblies have been selected forthe ‘ 
new Rover 3500.- 

Burmaa steering gears and engine lubricating 
•oil pumps are fitted to passenger cars, 
commercial and agricultural vehicles 
the world over. 

Fully illustrated brochure 
available upon 
request. 



IDOUGLAS 
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Mam Coatractor: R.M. DOUGLAS CONSTRUCTION ITD. 

. • r - - Associated participating companies in the Douglas 6roup: 

' * R. M. DOUGLAS ROOFING LTD. Mfetal deck roofing of Assembly Half * 

. DOUGLAS ENVIRONMENTAL ENGINEERING LTD. IJIumbing,:paintmg and decorating 

■ . - R, M, DOUGLAS ASPHALT & PAVING LTD; Asphalt tanking arid road surfacing 

MARSHALL - DAVIS & CO. LTD. Smoke screen installation, suspended ceilings,- 
] ' special flooring,- carpeting ' 


DOUGL-AS) 


Group 


k?ad office. 395 George Road, Birmingham B23 7RZ 

^ . '; ; Regibnarpffice5: London, Cardiff, Swansea, Stodcton-orFTeas,- Wigan, Glasgow 
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NEW MOTOR PLANT II 






n options open 


THE NEW Rover. plant ranks 
with any car manufacturing 
development in Britain since 
the war in terms of size. Finan- 
cially. at a cost of £27m., it 
. probably exceeds any other 
. investment, mainly' because of 
the extra specifications, built 
into both the paint and 
assembly plants to produce a 
higher quality product— the big 
facilities of the past 30 years 
haTe all been built for popular 
“ volume ” ears -Tatiier than 
specialist vehicles like the 
Rover. 

But the most significant 
claims made for the facility are 
concerned with the innovations 
it brings to the motor industry. 
With the Solihull complex. 
Rover has moved a significant 
step forward in improving 
environmental conditions, and 
has made considerable changes 
to conventional organisational 
techniques in both the assembly 
and paint shops. 


solution was designed, to maxi- 
mise throughput at fast line 
speeds with tight time allow- 
ances for particular jobs; but 
it was rejected because of the 
vulnerability of the whole plant 
to stoppages If everything were 
to depend on ope line,' And 
because this would reduce the 
scope for manufacturing a wide 
variety of .models at the same 
time. . 

The three line system, while 
carrying some penalty in the 
need for extra floor space, means 
slower line speeds and pre- 
serves flexibility. 

Environmentally, both plants 
are a radical advance on lhe 
traditional car factory. The 
most dramatic innovations. have 
been made in the paint shop. 
Designed by Carrier Engineer- 
ing, the Haden Carrier subsid- 
iary. the plant has a unique 
three-floor configuration which 
was conceived as a way round 
the difficult working conditions 


Cartier had to -come up with 
a novel method for dealing with 
the movement of the car bodies 
between the painting linds on 
the second floor and the ovens 
on the third. , One of the 
reasons against the three-storey 
layout in the past has been the 
extra cost of providing the 
ramps and conveyors to take 
the bodies from the painting 
process to the ovens above. 
Carrier's solution was a lift. 
Bodies simply roll off the end 
.of the , painting lines, arc 
hoisted up and then roil into 
the ovens: when finished they 
go down for the next paint 
process and so on. 

The lift method may seem a 
simple idea, but the difficulty is 
to keep the bodies, in a wet 
condition when they leave the 
paint lines, free from dust as 
they move up to be baked. The 


Carrier technique, using a 
French conveyancing and lift 
system conceived by the French 
company Sietnam, is to make 
the lift operate, in a virtually 
enclosed space which is kept 
under slight pressure to 
eliminate the induction of dost 
from the outside. 

In the assembly ball the 
building was designed to give 
a spacious working atmosphere, 
ft is an extremely -light build- 
ing. mainly because the roof 
was designed in a castellated 
configuration with the sides of 
the turrets all giass. and Ley- 
land believes that artificial light 
wilt rarely be needed during the 
working day. Rest areas are 
provided to the sides of the 
building on balconies, well away 
from the assembly lines, and 
there is a canteen in the bridge 


linking the assembly and paint 
shops* which provides joint 
facilities for the workers from 
both areas. 

The most radical innovation, 
however, is the layout of the 
assembly lines themselves on 
raised mezzanine floors about 
S feet above the ground. This 
is an extremely unusual method 
of assembly, more expensive to 
instai than the normal ground- 
floor system. But it has a num- 
ber of advantages. The assembly 
workers are effectively moved 
away from rhe bustle and noise 
of the movement of components 
in work stations at ground level. 
The floor itself, with no obstruc- 
tions for assembly areas, is 
easier to keep clean, and it is 
much easier to shift components 
around — they are then hoisted 
on fork lift trucks up to the 


work stations. 

On the assembly line Leyland 
has also moved towards- the 
system of group working that 
has been adopted in some Con- 
tinental car factories. ' The 
change is not unduly radical— 
indeed, Leyland's management 
believes that the group method 
of production in small self- 
contained units carries . such 
prohibitive cost penalties that 
it cannot be considered seri- 
ously in' a car plant. What the 
Rover installation has got is 
the facility to treat a consecu- 
tive number of work stations 
on the line as a group for organ- 
isational purposes and tn allow 
the men within that group. -to 
alternate in their work. Super- 
vision also falls within these 
work groups. 

At the same time, the plant 


Ms been designed for relatively 
‘glow running Hoes with tons 
: cycle times for the assembly oi 
four minutes a station, a pro- 
cedure which Rover believes 
will help hold quality on the 
cars, and produce a better work- 
ing atmosphere. 

Clearly in both the assembly 
ball and the paint shop a great 
deal of thought has gone into 
the quality question, which Ley- 
land recognises as one of its 
most serious problems. In the 
paint shop this has also led to 
the intmduction of the thermo- 
plastic system of painn uk for the 
first tune on a Leyland product 
—a method that is reckoned to 
be about .10 per ceut. more ex- 
pensive than traditional aystems 
of paint application, but gives 
a brighter shoe a. Although 
General Motors has used this 
method for some time, no 


other quality car manufaeh 
Europe uses this loch 
which requires the lah 
application of four ttiiq 
of paint rather than two 
ones, and then a baking p 
which first makes the 
liquidise and run togetht 
then hardens it. So in t 
this should give thy Ran 
tory something of a lead' 
competitors. 

Whether this lead is ojj 
to thr full will, nf rout 
pend nn many factor*, no 
thr ability »f the Rover q 
men! and workforce to ijvi 
thr immense cninin]$ 
pnihtciiis of a new plan 
hint'd with a wholly newp 
Bill there if ho douhr t 
both the paint shop jj 
assembly hall Rover ha* 
given the tool-* for the jt 


i 1 


Flexibility 


that axe an inevitable part of 
the painting process. 

„ ..." .- Carrier believed that- its 

The two facilities adjoin one normal techniques could cut 
another on the Solihull site. d 0wn noise, fumes and effluent 

W brcn developed wito S ~ the fhree basic PoUul.nti ' 
btiity oTprodurtion one of the £* n !* l !* c stJ j! n ‘ THE WEST MIDLANDS has unexpected buoyancy of the mainly by natural wastage and 

key considerations. Rover j e e 3 ^ e ^ u *' ed externally, the highest percentage of home market. At the beginning voluntary redundancy. It is 

began with the concept that the !r« er « WaS 2?,- d0 ^ n t0 Ul f se W01 *ers engaged in manufac- of the year the size of the mar- now up to 118,000 and selective 
plant must not be built for one conditions because cu a turing industry in the country, ket this year was being gener- recruitment is continuing to 

model alone: in the uncertain housing estate. Consequently when a recession ally computed at not much support the new Rover and a 

market of the 1980s, the com- internally, however. Carrier hits it unemployment rises at a bigger than lm. units. That rising output The target pro- 
panv wanted to be in a position decided that best way of en- disconcertingly faster rate than figure has since been revised duction of 19,000 vehicles a 


Major stimulus to employment 


to keep its options open to * tt ™ s a comfortable working in other regions. By the same upwards to around 1.3m. Ley- week for the whole o£ the Cars 
manufacture cars of different envifonment was to segregate token, when, an upturn in the land's car exports have been Group in June was met and has 

sizes and specifications if fhe workers entirely from the economy occurs, employment ex- doing well; its performance in been consistently maintained 

necessary in the one plant at oveDS which bake the paint on pands relatively more quickly, the home market has been up to the holidays, although 
the same time. lo the cars - Hence the three In this context the investment frankly disappointing. one or two disputes both within 

Thi«s irfpai uim mo** Hiffimitr store y solution. The bottom °f £95m. overall in the new ^ however, it can keen nro- the organisation and at outside 

to achieve^in the paint ”hop [* kes ^ stores un P ainted J. 0 ” 1, 3500— the largest in- duction increases on target? so suppliers threaten toj put the 

where engineering solution^ bodies ' and conlains the efflu ’ Si? P ™ 3 5 Ct J! ndert ^ en " ™ to have sufficient cars to sell programme in jeopardy. There- 
once adopted could not bp ent P roceSifin S; the top floor has th e motor industry in the past on th e home market then its 15 a pl ann ed output of 22,000 
changed. But flexibility was aJI lhe 0,i,enji - concentrated 40 years— -is of incalculable market share, currently just Tehi des by the end of this 
retained here bv designin'* a there to -keep the heat at a level stimulating employ- over a q uar ter. should begin to month. The future programme 

plant with sufficient caoacitv in wh ere it will disperse without m ® nt at component suppliers regain more customary levels, promises a further increase in 
the different process areas to * ffectln * workers below: and on ?“ d 5 Qg * m 2k riI1 M-ji W0 2 ksh0p I M 11,58 happens then Leyland production to 25.000 a week by 
lake em"rio D P / or fhon wheel »« Soor »e coucen- “K 1 «>“ 1116 P™P«* <* ‘ W. th « ™ d tbe or .t . 

base vehicles. The sledges on t rated virtually a (I the processes 55J? 1 ,hA share of “ e *P“®ng market rate of well over lm. a year. 

which the vehicles travel down which require constant man n- hJbLn* invested to toolto^and and this agaiB wUI only be t B Y then ' l* aI1 ff “ |^ rdin .f 

the lines were designed for a *■*- d^eto^toe toe achicved with “»"■ tabour - ^ plan, up to another 8.000 will 

wide range of body sizes. The effect of this method of toher Levla^d Cara '"JWS* “ 

In the assembly area flexi- segregation is to produce a Jess SanS^Wnc Mownmcr - m °5 t ° f hem ,n .?f Mldlands 

bility was achieved by adopting noisy working environment be- g ut \ 9 addition to the £64m and an appreciable propor- 


who help To service the pro- 
duction areas — more than it did 
production workers, whereas 
the expansion in employment 
has been concentrated on those 
actually concerned with manu- 
facture or assembly. 


Unknown 



S-Jew, W* and ft™, «•»"« by the SHE" whlJh taTSH r “ZZ?' 

nn^Eino P | to* “.l! * ovena aw a>- from jhe main work- either to create new jobs or Lord Ryder's report on British The increase in employ- 

1 nd 7 ar a . 4 mamtain employment levels. Leyland operations: In the sub- ment, however, conceals a quite 

Z= P r Th2 Un2 An 1 " order . 5° produce these \Vhat has also come to the sequent rationalisation toe important factor. The rundown 
also discussed. The single line environmental conditions, aid of the Rover project is the total was drawn down to 114,000 affected indirect workers— those 


The new Rover 3500 has so 
far given employment directly 
in the plant to alxmt 1,500 
people, of whom about a third 
are new recruits. It was. in- 
deed, the substantial element of 
newcomers that sparked off the 
strike against the well-inten- 
tioned, if misguided plan- to 
raffle new cars among the 
workers-. So far only one 
assembly line (of a projected 
three in the new assembly 
building! is being used for the 
new Rover and then only on 
one shift The next stage in 
moving up output will be to 
put on a night shift, but ‘ to 
what extent this will require 
more recruitment is uncertain, 
for the operation has to be seen 
in the context of a larger Ley- 
land Cars plan for the Midlands, 
The present Triumph, far-* 
tory at Coventry is being con- 


verted to a major centre of 
power train product! on— en- 
gines, gearboxes and axles — 
and Dolomite- production ls 
being moved to the new Solihull 
plant, probably early next year. 
Management has promised those 
now working on toe Dolomite 
lines jobs at Solihull if they 
wish to take them, so until this 
number is known— and how 
many will be needed to man the 
new line — toe number of new 
jobs that will be created is an 
unknown quantity. While This 
is going on it is likely that the 
now ageing and smaller Rover 
saloon, the 2200. or P6. will be 
phased out to provide more 
room for Land Rover and Range 
Rover production, neither of 
which have really been pushed 
to their potential. 

Current output of the Land 
Rover is about 1,350 a week, 
and of the Range Rover 250-300. 
The release of space now taken 
up by F6 production will be 
re-equiped to take output of the 
two four-wheel drive, off high- 
way vehicles in to a pew era 
in which export markets figure 
even more largely. There will 
be a migration of vrorkers. if 
they so wish, to help man 


the Rover 3500 Un 
that gets into its _ - 
so that the volum 
recruitment that wilt be 
sary to carry out ihei 
grated programmes is ID 
become dear only as. til 
implemented. 

Confidence 

Mr. Derek Whittaker, t 
Cars managing Uimtoc 
of confidence for the 
tory. “ For the West Mi 
where the major co:n£ti 
of our activities is locafe 
increase in employment 
within Leyland Cars ur 
reaching significance" t 
area's future prospect 
said. 

Leyland Cars is the > 
single employer in the 
and. equally important fo 
outside its many factori 
biggest purchaser of pi 
ranging from glass and 
tn castings and plas 
budget running into hu 
of millions nf pounds, rr 
it spent in the Midlands 

Peter Cartw 

Midlands Corrcspt 
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PAINT PLANT; Is one of the 
?l,,rtr ' ’•most crucial areas for car 
||„ N j makers. Besides the more 
1 11,1 u-i(| ^obvious point that *l£ determines 
, " 1 1 1 1 »m i v i’ ’’ 'the attractiveness' .of .the 

./finichort par on the showroom 
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(/finished car oh the showroom 
11 1,1 11 " rl i .. r , ^flaor, . it also determines . the 
imini-iit.,. capacity of the- whole plant. A 
n^decirion in this, 'area is ""more 
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■’ "ii,.r final and lasting than, say, on 
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• i.., Assembly lines, 'Which can be 
K»»m ? lengthened or • ‘ eventually 
fi-l' I:, ^replaced, while a. paint. plant is 
•"•■I , f, lr ; there for its working life, which 
L may span nearly two decades. 

Its design, therefore, has to 
look far ahead, especially in 
making working conditions as 
safe and comfortable as possible 
and in eliminating emissions. 
Regulations surrounding health 
and safety at ’work; and 
industrial pollution are becom- 
ing increasingly stringent, so 
that a major unit of plant like 
this one has to take account 
Tiu of likely regulations a- decade 
ini.i .hence. Rover management has, 
t he ^moreover. to be particularly 
mnit-iii inai vnj concerned to. maintain good 

*•■ i arrv r.„/TPlatinn»-vrhirfi have been built- 
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cm' iur.i. “suburban estates.. In respect of 
health, safety and emission 

Irl A control the paint plant sets new 

Mlliuencffcjgfc standards. 

r n, t Vhll . In formulating the overall 
. him, '^concept the Rover team of 
, m>!i. ^ experts could . draw on a 

• {•{„,. ‘..reservoir of both their own 
r . , h ‘ -experiences and- those in other 

>i;r ' Ij ' r ^ Leyland Cars plants. But to 

- -w certain that no . desirable 

'■mphtar feature .would be overlooked 

■nmi:.; visits were paid to America, 
t v-msouj j a pan and Europe to .study, the 
.v ii.ii.r.- rr^ latest plants and . techniques 
. iq those countries. . Though 

••v...ii.| • .--c ; ; i valuable,, these . visits added 
\o its & relatively little new. knowledge 

■'HU. ill* 'Mrs ;in fl -the basic design is the 
, ’ !l ' : w-J®2* product of Rover management 
; ; :ir. te'Er think ing in; injunction with 
*t-«t o-j that of Carrier Engineering, the 
• >■!:!!■■■ : main contractor. 

■* 5 ’ ; ,r - v k The paint plant is housed in. 

three-storey buiWina. cover- 
. , i :li.- '^7 ing four acres andcost £6.2m. 
,, f of the £27m. new car plant It 
I CUT I»bas a capacity for 50 car bodies 
i . • ic an hour, or around 2,000 a week 
on single shift /working. • In 


accordance with the original 
concept - the layout isolates 
activities like the reception of 
bodies and auxiliary, plant and 
equipment not directly con- 
cerned . with the ''painting 
process. This has helped in 
two important ways, by an 
improvement of working con- 
ditions and -facilitating main- 
tenance . work. Thus main- 
tenance staff do not get under 
the feet of production workers, 
since auxiliaiy equipment 
normally needing services or 
supplies' are on different floors 
from the main . painting - area. 
The design also provides 
generous areas in which bodies 
can be temporarily stored, 
shunted if a mishap ckxuts or 
major rectification . has to be 
carried out. In -this way any 
abnormal hold-ups threatening 
the production .flow can be 
speedily dealt with before a 
jam is caused.. ' 

Conveyors 

The new Rover 3500 bodies 
are: made at Castle Bromwich, 
a. few miles on the other side 
of Birmingham at one of 
Leyland Cars principal body- 
making plants. The raw steel 
shells, or “ bodles-ln-wblte ” as 
they are called, are received 
into a storage area .' on the 
ground floor of the paint plant 
The first floor houses body pre- 
paration and Jpaint. "booths, 
.while the top floor, contains the 
storing ovens, fresh air replace- 
ment plant and fume eliminat- 
ing equipment . Fast-moving 
lifts connect with the line con- 
veyors between the/ 'floors, 
there being more than, four 
miles of conveyors. 

The ground floor storage area 
has a dozen two-tier main con- 
veyor lines extending for 200 
feet — six lines for ' incoming 
bodies and- the other six for 
storing finished bodies. In addi- 
tion there are three short lines 
for segregating rejected bodies. 
Provision has beeirmade for a 
third Herr when .required. 
Bodies from Castle -Bromwich 
begin . their journey .through 
the painting process when a 
transversor unit selects and 


loads them on to a feed line 
in correct sequence. 

The pretreatment plant on 
the first floor is a seven-stage 
alkali cleaning and phosphate 
application to clean the surface 
to ensure paint will bond to 
it, and in view of the criticisms 
tbere have been over the 
quality of paintwork on some 
British cars it may be useful 
to detail the processes through 
which the bodies pas at this 
stage in their career. A hot 
pre-rinse is followed by an 
alkali spray, a cold rinse, a 
phosphate spray, cold rinse, 
another hot rinse and a final 
rinse with demineralised water. 
The body is then force dried in 
hot air blasts before being 
cooled to the right temperature 
for the Electrodip primer dur- 
ing which it is immersed totally 
for two minutes. After passing 
through another air blast to re- 
move surplus paint the body 
is transferred to the second 
floor bake oven for stoving. 

The exhaust gases from this 
oven are incinerated in a Car- 
rier Effiuair system one of 
three dealing with the half- 
mile of painting operations. 
While there is as yet no legis- 
lation in this country dealing 
with this matter, the Effiuair 
system comes comfortably 
within the most stringent con- 
ditions imposed anywhere in 
the world. The system elimin- 
ate excessive hydrocarbons 
and offensive smells frpm the 
gases and only cool, clean air 
is discharged to the atmos- 
phere. . . 

The system also incorporates 
a heat recuperation unit that 
impressively demonstrates the 
potential for energy saving. 
Enough of the hot clean gases 
are. recirculated . to stoving 
ovens and dry-off bays to save 
some 14m. Btu's an hour, 
sufficient gas to supply 1,000 
homes. 

The next stage is to dust and 
water seal the body and give It 
an. _ underseal. ■ . After excess 
plastisol has been removed by 
wiping with a spirit rag the 
body moves through a dust- 
proof tu liner to surfacer 
application booths where the 


whole body is manually and 
automatically sprayed before 
passing through a 300 foot long 
wet sanding process. After 
inspection and any necessary 
rectification the body shell is 
given another demineralised 
water rinse. Afterwards bodies 
are marshalled into a storage 

bay prinr to entering the colour 

paint line. As each body is 
called forward it is rigidly 
inspected and any blemishes 
removed. Four colour coats of 
thermoplastic acrylic paint are 
given to provide the highest 
possible standard of finish, 
with the final coat being stnved 
twice for a mlrror-like finish. 

Filtered 

Great care and attention baa 
been paid to the spray booths 
to ensure as far as possible 
working conditions axe as good 
as in other areas of the new 
plant. The booths operate 
under positive atmospheric 
pressure and are supplied with 
conditioned fresh air which is 
first filtered as it leaves the air 
handling plant, passed through 
“ absolute ** filters and finally 
emerges into the booths 
through ceiling wide filter 
panels. The final filtration 
stage establishes the correct 
pattern of air flow. Manual 
spraying supplements auto- 
matic spraying to get at less 
accessible parts and in the 
colour coat booths ten change- 
over valves provide the colour 
variations from a paint supply 
that starts in a mixing house 
alongside the main paint shop 
budding. 

Paint colour changes are 
achieved quite rapidly, and it 
is another example of the 
attention given to detail that 
paint wastage has been reduced 
to new minimums. 

At every major stage the 
body is inspected and any 
remedial work carried out 
before passing on to the next 
stage. Final inspection is carried 
out. in the most searching con- 
ditions that modern lighting can 
devise. The plant represents a 
considerable technical . and 
engineering achievement 

P.C 



The section oj the plant where the final finish is carried out 

Care for environment 


THIS SITE in Solihull of 100 nevertheless needed nothing 
acres lies between a rather nice much more than wide spans of 
housing estate and the magnifi- the structure (125 feet by 50 
cent and typically English feet in the assembly shop) 
Elmdon Park. Both overlook through which to pass both as- 
the area, which is where the scmbly and paint lines at vary- 
existing Rover factory wished ing gallery-platform levels, 
to extend by raising two build- The problem for the archi- 
ings, an assembly shop and a tects. Hasker and Hall of 
paint shop covering 23 and 12 Knowte, was to clothe these 
acres respectively. Moreover, operations in as seemly a way 
there was a requirement that as possible and to work with the 
both housing and parkland landscape consultant. Professor 
should be shielded from this a. E. Weddle of Sheffield Uni- 
vast mass of building. versify, in devising the plan? 

It has been done, or nearly programme, 
so, for between park and Preliminary work started in 
factory tree-planting has yet to May. 1973, on an extremely tight 
mature. But to do it a vast programme. This was essential 
“cut and fill ” operation was as it was intended to commence 
earned out. burying half the plant installation as soon as the 
190-foot length of the 500-foot short section of each building 
wide assembly shop and piling was ready, with finishing works 
up the excavated earth (lm. being carried out at the same 
cubic yards of it) towards the time. 

housing. Even so the Rover Test Track 

Arriving from the A45 Bir- had to be moved, the Land 
mingham-Coventxy road the ap- Rover parking lot re-sited, 
proach is down Damson Lane Hatchford Brook diverted and a 
into the area occupied by the new foul-water sewer laid, 
new plant, but earth piling has Construction of the two build- 
prevented any sight of this in- ings is in steel. The paint shop 
dustrial complex until you are is 900 feet long, 180 feet wide 
right into it. and 73 feet high; the structure 

What has all this to do with is of 12 inch x 12 inch steel 
architecture? The problem was stanchions in 30 feet x 30 feet 
purely industrial in the sense bays on the grouna floor and 30 
that the building requirement feet x 60 feet at second floor, 
was to' provide two shells to Main floor beams are 30 inches 
house two extremely compli- x 10* inches at 30-feet centres, 
eated operations— both of which. Additional .. . steelwork ...was 


needed to support extensive ap- 
ertures accommodating plant 
and ductwork. In all. 4.100 tons 
of steel work was used. 

The ground-fi oor slab is of 
10-inch reinforced concrete on 
pulverised fuel ash. half of the 
slab being founded on 1 foot 
6 inch diameter bored conc'ete 
piles. Upper Honrs arc of slab 
construction with a 4- inch con- 
crete topping finished with 
14-inch thick granolithic. The 
walls are clad in PVCfaccd 
steel sheeting with a similarly 
fared internal lining of plaster- 
board; 1-inch thick sound 
deadening quilt is incorporated 
throughout. 

Flexibility 

The assembly shop, with its 
enormous 1.900 feet by 500 
feet internal space is. with 
minor exceptions, 22 feel high. 
Six unloading bays (each 150 
feet by 50 fecti have been con- 
structed on the sides of the 
building. The whole building is 
on an open plan to allow com- 
plete flexibility and substantial 
waivers were obtained so that 
the normal breaking down of 
largo spaces by fire walls could 
be omitted. 

The structure is of 141 inch 
by 14-inch steel stanchions on 
the 125 feci by 50 feet grid. 
Mam trusses are 14 feet 6 inches 
deep. All stanchions are founded 
on^ennegete. bored piles of from 


3 feet 6 inches to 5 feet 
diameter varying in depth from 
10 feet In 40 foci. Floor slab 
is of machine laid reinforced 
concrete 0 and 1 1 inches ihick 
topped wnh granolithic. A 
total of 2.500 piles were sunk 
for ibis huildmg. There is a 
canteen for 300 on a bridge 
linking the iwn huiMinus. 

The extensive planting 
includes thousands ««f gor>e. 
bramble and beech .-hnih> and 
forest trees. The artificial 
embankment at the ea-tern end 
or the Assembly Shop was 
Hydra seeded — an ingenious 
method which uses a sprayed- 
on mixture of mulch, peat, soil, 
ameliorcnts. seed and fertilisers 
as a base. On top of this glass 
fibre strands are sprayed !•>* 
compressed air, holding the 
mixture in place: this in turn is 
sprayed with a bitumen sealer. 
The grass grows through it and 
the roots pull the glass fibre 
down strengthening the rnnrs 
and creating a homogeneous 
mass. 

Considering the position of 
these works and the fact that 
they naturally grew as an 
extension to the older buildings, 
it is good to realise the amount 
of trouble, and indeed expense, 
which has gone into the literal 
creation of an environment to 
the benefit of the surroundings. 

H. A. N. Brockman 

Architecture Correspondent 


fe/- ^dlcoirie to. a qar that sets new standards of / 



J||p3|e new Rover 3500 looks, feels and handles like 



through an assisted-lift tailgate. Fold down the rear 
seat and you double the luggage capacity. 

Outside, a sleek, aerodynamic car that will soon be 
winning praise as one of the most elegant designs of 
the decade. 

• : And, importantly, the new Rover is a classic of 
simple, logical engineering. It's efficient, reliable and 
easy to maintain. 

/ To prove that, we protect it with Supercover, 
the most comprehensive after-sales commitment 
available to the British driver. 



_ . . . < 


The new 3500 is at your Rover showrooms 
today. We urge you to see it. Were certain you'll like 
it. Ahd if Rover history is anything to go by, it will be 

investment. 

over 

From Leyland Gars. Witfa Supercover. 




^MTomorfow s’car 


numt 


* Speed and mpg figures from Leyland Cars Engineering Division. 
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WELDTITE 

are proud to have been associated with 

ROVER CARS 

on the 

SD1 PROJECT 

and send best wishes for the success 
of this great British car. 

we were responsible for Design, 
Fabrication and Erection of the boiler 
plant, heating, process heating mains 
and ductwork in the assembly building. 

WELDTITE ENG. LTD. 


AMPTHILL 

tel. 402767 telex 82423 
RUNCORN 
tel. 74434 telex 627352 


CAERPHILLY 

tel. 867555 telex 497766 

BAHRAIN 

tel. 71 3451 telex 8293 Drilco GJ 



Designed Fabricated 
and Erected on time 
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a market revival 


FORTUNE HAS favoured followed the escalation of oil 
British Levland in one respect prices :n late 1973 that there 
at least in the launch of the would be a wholesale movement 
Rover 3500: the car has come towards smaller cars in Europe, 
on to the market just at the For a time, indeed, big car 
time when sales of expensive sales suffered heavily. But the 
executive-type models are on trends that have emerged are 
the upturn. Only 12 months a great deal more complicated 
ago Leyland appeared to be than a simple swing from big to 
heading for the embarrassing small. In the U.K.. Cor example, 
position of having to announce Mini-size cars of 10 ft and 
two consecutive- models — the under have declined in sales. 
Princess and the Rover— that The big gains have been in the 
would each fall foul of the post- small family saloon sector 
oil crisis motoring economies, covered by cars like the Ford 
But suddenly European buyers Escort; and now medium-size 
seem to have put anxieties luxury cars like the Rover are 
about higher fuel prices behind staging a comeback- 

This revival is fortuitous for 
Leyland and other European 
.j- manufacturers because of the 

new capacity they have laid 
. . ... down for cars like the Rover. 

The signs are at present that investment j n the executive car 
this buying trend marks the gector bas acc eterated sharply 
beginning of a steady, sustain- [n the t five yearS( and most 
able recovery in the car market producere n ow have something 
as a whole. In America produc- to offer in fll e field without 
Uon is rising this^ear close to sorae reeoverv in saIes overall 
the ceding reached in the boom mucfa of new capacity, 

year of 19*3: across Europe p i anned j n times when demand 
country after country is show- n outstripped supply of 
mg an unexpectedly strong executlve vehicles, might have 
recovery— far more vigorous had to bc moth balled. 
than any erf the forecasDng The rivals to the Rover— the 
institutions had predicted; even new Renau}t 30i Peugeot 
in the L.K. demand has out- 604 the LuM C amma. the 
stripped any but the wildest Audi m replacement and new 
hopes of the car manufacturers. BtfWs-indicate another lm- 
Everything points to these con- portam diaracteristic of market 
ditions lasting for at least to-day. All these vehicles 

another two years, although the have been planned M Euro n 
30 and 30 per cent increases cars , Wlth style . fitments and 
seen in some markets earlier rjde characterlstics which are 
this year is expected to level off acteptable oversea; as well as 
to about 4 or o per cent, for the at horac . Indeed . mmy 

year as a whole. observers have taken the Rover 

For Leyland. this means that for a Continentally-produced car 
the Rover is being launched on first S j sbt because of the 
into a much more receptive aerodynamic lines which are so 
market than seemed possible reminiscent of the Citroen 
e'en six months ago. It was model -ange. This is a far erv 
widely assumed during die from the Rnvcr 2nno and 

darkest days of gloom that Triumph 2000 developments 


back in 1963. when markets series of stodgy and .unrcuiark- 
were sdll highly parochial and able vehicles; and »n Europe, 
protected by high tariff along with the Princess, the 
barriers, but is now a common strategy is to use the Buyer 
trend for all kinds of new care, to upgrade dealerships that 
Within Leyland itself the have concentrated in the past 
Rover established one of die oq Mini sales. The European 
main cornerstones on which " dealership organisation, which 
the future model programme Leyland admits to be weak u( 
will be built. The new model present, is crucial la the success 
is iu no sense a stopgap fas the of the long-term plan to raise 
Marina to some extent was, in sales to about 4 per cent on 
its attempt to capture fleet car the Continent, and to improve 
business), and it is not a rela- this organisation the company 
tively small volume niche-filler has to raise the level of return 
like the Maxi. The model marks -on sales. The best way of lift- 
a full-blooded attempt by Ley- Log profits is clearly to sell 
land to get back in a big way more quality cars with a high 
into the executive market where profit margin, and rhe Rover, 
it has lost so much ground . to also simple to service, fits the 
foreign manufacturers in recent need admirably, 
years. Beneath the Rover in Ley- 

It is so full-blooded that in land's model range it is now 
terms of sheer output the Rover po^jblo to look to a future with 
is halfway towards being a a much-rationalised line-up. 
“ volume " car. Its predecessors The company has already made 
in the Rover and Triumph the decision to replace the Mini 
stables were never produced at with a similar ear. although it 
more than half the rate that is may be slightly larger and tn 
planned for^ the new Solihull between the Mini and the Rover 
factory of 150,000 units a year, it js working towards a one or 
This plan for production two mode! line up to accommn- 
really establishes the Rover as date replacements for diverse 
the quality car at the top end products such as the Allegro, 
of Leyland’ s large volume mantF the Marina and the Maxi, 
facturing organisation, rather The Rover pIant establishing 
than a small specialist concern. a vasl new as ^ mbly hal , and 
like Jaguar. And tins means- pain , 6 j lop bas become one of 

all model strategy the car be- thp , onjpanv> f „ e flf5f , uch 

comes the flagship for the com- | BrsMca ,^ development in the 
syi «.les or-amsa ion and Bri 7, s „ ,,£« the e % an . 

' * >nw Liverpool and Sent- 

which the rest of the present v _ ,u_ tocu »* 

model range most Le^nd'^ b" 


Image 


Congratulations again 

LEYLAND CARS 

on the 

announcement 

of this 
NEW AND 
EXCITING 
CAR 


SUPPLIERS OF 
HEATER AND 
EXHAUST PIPES 
TO THE 

MOTOR AND ALLIED 
TRADES 

Tube Manipulation to 
Any Trade 



WILLENHALL TUBE and FORGING COMPANY LTD. 

167 Walsall Road, Willenhall, West Midlands. Tel: Willenhall 66422 


€&dgar<3>lews (South Wales) Ltd 

ARE PROUD TO HAVE BEEN ASSOCIATED 
WITH ROVER {LEYLAND CARS) LTD FOR OVER 
A QUARTER OF A CENTURY. 

WE CONGRATULATE THEM ON PRODUCING 
ANOTHER PEDIGREE PERFORMER. 


Cold Form Nut Manufacturers ... 
TORR1NGTON AVE.. 
COVENTRY 
CV4 9HA 

TELEPHONE 462721 


rationalised. .. . . 

three targe sites for its volume 

car manufacturing; Solihull 
{near Coventry), Longbridge 
As a flagship the Rover has .'(Birmingham), and Cowley 
an essential role to play in Ley- (Oxford). Given this -site 
land's plans. The company, arrangement, and the need to 
needs it to revitalise its image’ rationalise the car range, it 
after a period of producing a would be logical for the coni- 


piny to produce one basic 
on each Mic* — Ine Rover ff 
porating the bis Trii 
replacement) a! Solihull, 
Mini at Longbridge and 
uicdium-sLie vehicle or vei 

at Cowley, 

To oblam variety, each a 
would have dcnvatuvs: in 
the idea is to produc 
“family *' of cars on each: 
Bui the basic shert steel 
mechanicals will be the i 
thus achieving econt 
through a more streams 
mamda during and asse 
process. The Rover plant I 
set up at the in omen t J 
maximum throughput of i 
3.0U0 of the new vp hit! 
week, has been Hex 1 1*1. v daw 
to achieve different lew 
output with a different i 
mix. and, indeed, <o prodi 
number of different model; 

Investment 

The scale of the inv est me 
Solihull, whirh was clung • 
the Leyland management di 
the days when its cash dij 
ties drew it inexorably int> 
hand* nf the Gnvernmcni 
given the company a me 
plant capable of wakim; the 
of the opportunities the i 
world car market.- are thre 
up It has also struck the; 
iiupnrtaut blow m the rl 
allocation process by givinj 
company the pxrra asje 
capacity it needed to alio* 
organisation to go ahead a 
congested Lunghnrtgp and 
ley sites. Rut »l is crucial 
in these early days of the 
car that Leyland builds 
with the quality that will I 
important lo their ft 
reputation. 


Components sector 

V>TTHTHE Rover 3500 Leyland example, the Rover is the first transmission parts, and Auto- Within the assemblv p 
has come as near as any motor car in Britain manufactured in motive Products dutches and bodies travel down the t 
company ever docs these day* to large quantities to use stainless brakes- . line and then a re mared 

designing a new car from the steel bumpers and wheel trim., cieariv nf thp ffpvpinn. with the engine and trans' 
ground up. Most new models are both areas where the British . sion suh-assemblinc on par: 

adaptations of their forerunners. Steel Corporation has •»— " TOenl WQrVi on lbe components i: _ .. . . p . 


But the only item the 3500 owes pressing the claims of stainless * ’JS”, -WtT'rahXml 

to its own predecessor is the tor some time. . . facturms techniques. Li the case same iaS of 

all-aluminium VS engine; every- The new car also marks a ?* ei J5H factory. . - P -» 

thing else — suspension, running first for 3oge. the German shock ^' n *. "£ fl Tl»e‘ supply of comnm 
gear body work, internal trim absorber manufacturer which SSSSbuSnSR the new Sox frwn is fairly typic. 

lighting and coolmg sterns and has persuaded Rover to take its ^ lhe British car indusby v, 

so on — has bepn desirmorl TVivnmat -mtnmattV viHa > a ,-ai. 300 iransniis-ioii system are . . ^ .. 


so on — has 
afresh. 

Same 
come 

self, some from outside. 


d “ lencd ^gTvV,em t ™fha 1 S 1 n e otb-en S-ni-S C« from U,c Ford wj 

e of these components osedteC o^h ^ iCh >" 1 'Sit. ta. M iSLS-S 

from within Leyland it- tion car in Britain, and brings cha S? -hM«M Stories cawbl 

nmp from outside. Rut Por-or into lino «nn..i in geanng and rear axle ratios. n™agraica lactories cafum 

makmg most of the reqi 


geanng 
This creates 


demand for 


parts. 


THE COMPLET E COVER STORY 


But Roi'er into line with several 
clearly the effects of the de- Continental quality car manu- 

velopraent of such a new model facturers. The system uses a versatile machine tooling; For 
spread far beyond the site on telescopic damper with self- example, in the case of axle AfiDlTialv 
which the company is being levelling capabilities to main- manufacturing the machines iUlUlUdlJ 
built, rippling out into the tain a constant ride height for for making rear axle half shafts The main anomaly and | 

supply industry where most of the rear suspension, which and pinions, designed • by of argument concerns the su 

the major component companies helps to reduce dive and squat Charles.- Churchill, part of the of bodies to the paint p 
have inevitably become in- characteristics under braking Tube Investments - machine These come from Castle B 
volved. and acceleration. Apart from division, had to be, capable of wlch, about eight miles 3Wf 

The main manufacturing of its ride characteristics the both volume production Birmingham, because the IK- . 
the new car breaks down be- system is- reckoned to improve ar} d part size flexibility. The site has no facility f Qr e; 
tween Solihull where it is safety by increasing tyTe problem was to provide for the panel pressing or body cons; 
painted and assembled: Castle adhesion. minor asle component dimen- tion. Some economists 

Bromwich where the panels arc sion: changes to accommodate that car plants arc move cf 

pressed and welded into the JjJectriCal the differin S outputs of the with pressing and body p i s 

roonocoque body shell; Cardiff. y" v “* . engine options tiiat will in site, and few agree with W 

where the new 5-speed manual ^J? 1 . electa ^ al future be linked into the axle, or u^an sporting finished 

transmission is manufactured; ™ 360 The -company’s Churchill Link effectively empty can of 

and Acocks Green, which mikes » Line concept which combines. betiveen facSs ThcreV - 

tbe 3.5 litre aluminium engine. S? hts *? b, . eml ID standard lathes linked -by con- the Question of " whether -i 

Assembly of the manual gear- aerodynamic shape at veyors to associated machine ?/nspomtion eLiTses torfie 

box is done at Solihull. front, and a rear system io tods with their own handling ^ a "? porr “ uon exposes noma 

Apart from these centres. in^fh mten5ity . rear devices proved to be the chosen "ffee™ oTcouree^RoS 

however, all under the control J^S^Ps in the rear cluster, technique for handling this 7 course. Rover 

of Leyland, there are a num- The new car also uses electronic prSbS Ml g ” aa } tJve ; 5ince ' 

ber of independent suppliers ®up°n designed .by Lucas. most car asswnhiv pIant . ,s . or,e r a f;- f 

who have designed parts new Triples safety windows works the Solihull nlant itself ° 1 .v! 1 b0dy 

to the Rover company. For are another feature of the Rover is resDonL^ for somc of the ,1 th e rust Point ofj 

— —the drst car to be gtted with „ . J s0 / nc . ot ™ It transports bodies in eeW 

the scvcaUed Ten Twenty ^ ° ^ f, Panel lorries mie large film? 

laminated windscreen t”!? t a. e «^« n f ss ® Dlblr vans which prevent any exM- 

Announced two years ago after are^^rt ioSi-ier' on.hV.T u to Ule outsltJ<; atmospheife 
? slv year researchpregrammS fh? ,5 ’ “1 any case, the British col 

mSUST!! h “ - - 58 
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Final colour application via a 
Hydrospin spray booth incorporating 
fully programmed AfD automatic 
paint machines. 

Carrier Engineering designed, 
manufactured and installed this the 
simplest and most up-to-date 
pretreatment and paint finishing 
installation in the world. 


Carrier Engineering Co Ltd 


‘-ITT.’ 


Vulcan House 
Vulcan Road 
Solihull 
West Midlands 

Tel: 021-7042111 
Telex: 336644 


Carrier House 
Warwick Row 
London SW1 5EL 


Tel: 01 -834 6858 
Telex: 23581 


CHLORIDE lORIVAl 

congratulate Leyland Gars on 
the magnificent new executive 
Rover 3*5 saloon 


has a 

ton Greup, the msin innovative ^Tone'VsolihuU n^'au.u Ca<i,!,ac; Am " l «' s 
feature ef the new windscreen Sc B,m 1W to S E,0 “ s employ 

hiSh f I “? ed ,w 2 L mro - Ss^hfed alonjwfi £e eS ™" ar _ 

inner . glass ply of the wind- at- Acocks' Green). Tn. 

screen. This is bonded to a low 
stress outer ply by a plastic 
interlayer which : gives high 
penetration resistance. The idea 
is that a bead on impact of the 
screen makes the. inner skin 
break down into small, blunt- 
edged granules which do not 
break away from, the plastic 
interlayer, while the. latter 
cushions the impact and pre- 
vents the occupant From flying 
out of the car. 

Triplex also produces the 
heated rear' window on the car 
which is reckoned to give the 
largest heated area on anv 
British modeL 

Seating for the new car is pro- 
vided by Dunlopillo with its 
latex foam process, and this is 
trimmed in nylon velour. Speci- 
ally developed for the auto- 
motive industry by companies 
like Jersey-fvapwood, a subsi- 
diary of the Carrington Viyella 
textile group, nylon velour has 
proved a versatile material to 
replace the plastics of five years 
ago, and can be colour blended 
and stj'led to suit the particular 
car. 

The new Rover, unlike its 
predecessor, also uses rack and 
pinion powered steering- deve- 
loped by Burman: and almost in- 
evitably GKN supplies manv 


_ /Thermoplastic and 
Structural Foam 
Mouldings 


Chloride Lorival Ltd* : 
Little Leven Bolton BL31AFL: 
1el02O472l5S^^^j 



Industrial 

Lifts for 

British Leyland 

Supplied by the Specialists - 

Oakland Elevators Ltd- 

Leicester LE2 5LL Tel.' 0S33 713246 
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T r\ .Sugar bi< 
1 'Jjstatemen 
by Peart 


Small poultry producers 
win hygiene rules victory 


Producer poTATOES 

ESS-- Grim supply outlook 


J T'rodurp 


HE GOVERNMENT" will . need • _ , 

. give further consideration to . fcY PETER BIA1EN . ■ . . . - . 

£ THE GOVERNMENT yesterday the new regulations arise In part birds completely by August 15. 

■ ■ , arto r D » announced Its new poultry from the standards the U.K. must 1981. as by then all birds going 

0f - bygiene-regulatiqns which it said accept as. a member of the through poultry packing stations 

o written rep# to * Commons a loophole in Community. will have to be inspected after 

U odurp 0 ^ e sbray«tffday^-Jfe said tte food, hygiene rules- But As well as farm gate sales slaughter and this involves re- 

■ lc — ‘Jit p overameat .had m<ucatM twx foiioy jpg - . protests from, some being exempted, farmers will be moving the internal organs for 
Uio unifiratioiQf dmsumeii and many -producers able to . sell through markets examination. 

ttiuMin - , “ mn £ Jnaustcy.^ld.-Knyme has reprieved the New York and retailers in' their own or In Other major changes that the 
at i M w dressed' birds^-poultry sold with an adjacent local authority new regulations will bring about 

i»->i v vh S} the feet , head and inside ifltact. district The latest, major, con- include the laying down of 

tl> ^lc , 3te , d . J jff , r ?nr • Originally- -it had been cession towards the industry’s standards for the construction 
. ' ^ volved int^?Kw 50 ^rtnan cane anT i qnnrftfl thatNYD birds would many small traditional poultry and operation of poultry 

,1‘tin \ r . .. '' a! be banned, from sale in shops producers— especially the Christ- slaughterhouses, packing sta- 

have d.T»v« IrtSKbK although they could always be mas turkey producers — is that tions and Stores. By next August 

CU-a .. M(; t .arerevfci^^ffieir-/ainj«aBie obtained by people -visiting those using diy-pluckin? methods all slaughterhouses will have to 

y " u( ‘ !u 'Si St farms .and buying direct from can continue to sell their birds Je of the required standard and 

“sot dzwmstwi^tigj the pmdueer. anywhere providing they are by August. 1979 there will be 

JLV'"' face of strong opposition labelled with the producer's full Inspection of all birds going 

Im- \ .r,.. ^ He ranted his f assurance to sumer associations and Opposi- T n c n prfpf} veterinary sunervlsion ' 

. ;i more Sear wUrkeis itafcrio Goverur tion MPs (all of whom yesterday inspected vettnur? supervision. 

ytiunn- dr J\ent decisions on theieorganisa- greeted the Ministry- ;-of - Agri- This win enable the small pro- ^ vet _ w m 

■-s. Tin* R n , nfl «n' of-the- tndiwtjy -would be culture's announcements as a ducers, who provide about 10 to wWi* will 

P -H victory for their retpertive lobby - .15 pg «nt of tt. 400m. bird. 

turn ^^loance toptate thririvlews. - ing and pressure) the Govern- sold each year, to continue in ^ able Id 

of 1 un r^. HirfSspwiw! 358 5SS* SMHKK SSS Th. "<*?* from 6 <£ 


Ufa 

y” m , 

It* 


""'I A ri|* IU.1CU.L luuuauj a|W - acmui i i J. 

lud. i utii .vH "^since 1 much of- -the: ' sugar 
er „r h. i a ‘ '^finery capacity. ties. in areas of 
11,1 rivni c igb unemploymentf*' It should, 
ay line regard to the' need to 
'C^tYloni islain employment. . 

‘ '•■iCIlf * In Brussels the EEC Conunis- 


f TTS Pram allUSPS estimated IP a bird to prices, 

f wX <1111 UK/Ul3Vi 3 But for the poultry Industry 

3 "■ ; __ ■ the cost of bringing all its 

?. XL& ' m : f GOVERNMENT . investi- of Iowa and Hubert Humphrey premises up to the required 

- _ r »r:; m « - e+nn/lti «.r4 TT Uitff.iaon COm 


estnient T mSSb'm*' S iBSTBi w t 5 = uT SS S% 

on authoiiMd tta ale of 2^0 evtdoi.ee tha stort^et^los i of JSSSS, S“ra to be passed on to consumers 

•U ew ,, "' lfc ® , 8? of w^r _«t O t taHu-yUft ■ pdt'Jtknui, first Tie 0BW findings follow lar S e evetltuiH?. 


til Ml,./- Z- "t . toe new nnaings follow large 

«!'■ uh,en w ls dlscoyered oveta year *B° m fines imposed on several major 

w>-|.in*i iiijnar^-OP Seut^-. tbe port of New Orleans, could u.S. grain exporters in May this 

,,y ' 5 "non ibS*^^5?2r«SS5.SiS ** far more widespread than at year* for holding back up to 
nnv )f in.^4:®- 80 tat thought . - - ' rbreb per cent, of grain ship- 

• ‘'f ibr - ^ t0 ?e - nat0 - rs ’ the menrn ’ destined mainly for third 


tiic t-*...i| JSn : 

VSliVtV.t.- (lf , • 


r^pttKW 

i^TjjoO 


"tonnes). 


Grant aid 
for changes 


: Exchange 

i;rv£'S B iu^passed.;v.v 

awv r,,f HONG KONG, August 4s.- 


“*» Pr hI “ ■ ■ .*. ‘ ' 

awv ii,f HONG KONG, August 4. 

•iiv 'i '■< erir.-f i ‘tiii • LEGISLATIVE - Council 
nsai,,.;. ‘ .'-assed the Commodities Trading 

’*Mr l l ■ ~ "k*ill 1976 which provides for the 
■. ‘'’'^'“s^stabiishment of a commodity 
’ ,,|J| »';• exchange here, a Government 

r “-*' !' list.. -.pokesman said. . ' •• 


Agriculture ;and Justice. Depart- world countries. Tf|l* Ph/UIOAC 

ments said they have detected The Agriculture Department 

possible, short-weighing at export letter— the Senators did not GRANTS TOTALLING £5m. are 
eJavators In nine states. > In ao- release the Justice Department to be made available to the 
other seven states, - inspectors document — said that 49 separate poultrv industry to help moder- 
appeared to have received investigations were being con- nise buildings plants and equip- 
gratuities. . • . ducted into market irregularities ment to bring them into line 

The letters were 'sent to in 15 states. with the new noultrv hveiene 


Democratic Senators Dick Clark Reuter 


Whale catch talks fear 


BRAZIL, 


■Africa. 


TOKYO, August 4. 
meeting, originally 


with the new poultry hvgiene 
regulations Mr. Fred Peart the 
Minister of Agriculture, 
announ^d yesterdav. 

Less than a dozen of the 800 
poultry processing plants in the 
TT.K. meet all. the standards laid 
• . down in the regulations, 
any “Assistance will most usaallv 
was take the form of grants of 20 
the per cent towards apornvpd 


ixchange should open .after the delayed arrival of a Brazilian expenditure, hut additional help 

■nd of this year. Jaiinary is a 'JJI delegation. Ministry officials said will be avail a hi R to siqall firms 

ikely date; He added -that other Sei aw* MWce whales : in the ^ in certain circumstances." he 


ilso remain to be decided, in- [ Foreign Ministry said. 


duding the rite. 


Commission has authorised the i r rznXs w> 1 i be made under 


Moreover, Gbvernment sources four countries to catch 8,900 Section 8 of the Industry Act 


or 


The Bill a6 passed by the said they expect discussions will Minke and 1^63 Sei whales, com- 1972. 
rouncil included, amendments be bogged down as Brazil wants pared to 6,810 and 2230, respec- Hie British Poultry Federation 
noved by the Government and' a larger. quota than that set for lively, tor this season. gave an “unqualified welcome" 

innounced last weekl'- : ~ - this season. Reuter to news of the grants. 


price rise 
boosts zinc 

By Out Commodities Srtff 
SPECULATION ON the pro- 
spect of a new round of U.5. 
producer price rises for zinc 
was renewed yesterday follow- 
ing the announcement of a 3 
cents rise to 40 cents a .pound 
by Texasgulf. Dealers felt other 
'American producers might 
follow the rise but no farther 
moves bad been announced by 
dose of business on the 
London Metal Exchange. 

- All this led to very active 
trading on the LME zinc 
market and cash metal closed 
uear the day's high at £4 1&5 a 
tonne, up £8.5. 

-The other base metal mar- 
kets were quiet, however. Cash 
rapper wire bars ended £525 
higher at £88625 a tonne, cash 
standard tin £15 up at £4,686.5 
a tonne, and cash lead £15 up 
at £2662 a tonne. Dealers said 
the lead market bad been 
helped by the zinc price move 
which prompted farther 
nnnours of a lead producer 
price rise. 

On the London bullion mar- 
ket stiver prices . regained a 
substantial part of Tuesday’s 
fall. The spot fixing price was 
6.8p higher at 244.8p a troy 
ounce. 

The general upward trend in 
commodities was also reflected 
In the cocoa market where the 
December futures price closed 
£29.75 higher af £1,1442 a 
tonne. Bnt coffee was hit by 
the overnight weakness in New 
York and the November price 
closed at £1,4222 a tonne, down 
£252 on the day. 

Malaysia may 
set up palm 
oH exchange 

KUALA LUMPUR, August 4. 
The Malaysian Government is 
preparing to set' up a palm oil 
exchange, and ' is studying the 
feasibility of a' tin exchange, 
deputy- primary industries 
minister. Paul Leong, said here 
He told a seminar on com- 
modity exchanges, that it can be 
foreseen that eventually some 
form of multi-commodity ex- 
change will emerge. 

Malaysia produces about 45 
per cent, of the world’s palm oil, 
and accounts for about 68 per 
cent of palm oil exports. It 
should now find means of getting 
maximum benefits from the sale 
of the oil, Mr. Leong said. • 
Reuter 


facing Britain 


PROSPECTS FOR potato sup- 
plies during the coming winter 
are grim. Main-crops is most of 
the growing areas have suffered 
irreparable damage from the 
drought and even substantial 
quantities of rain now would be 
unlikely to produce yields any- 
where near average. 

Paradoxically the season began 
very well. Planting was com- 
pleted in record time into ideal 
seeds beds and all looked set for 
a record crop particularly when 
it became known that the 
acreage was 15.000 up on last 
year to 480.000. Early growth 
was excellent and there was talk 
or the possibMity of a big surplus 
of potatoes this season after last 
vear's disaster which yielded 
three tons per acre below expec- 
tations at 98 tons per acre. 

But lack of rain during the 
critical period at the end of 
June and the beginning of July, 
when tubers form, cut potential 
yields considerably. The hot dry 
weather held off the normal 
trouble with blight hut attacks 
hr aphids. wh ! ch spread a variety 
of virus diseases like leaf roll 
and mosaic, resulted in few low- 
land crops remaining completely 
healthy and severely reduced 
nhoto synthesis through the 
diseased leaves. 

As the drought continued 
through July the skins on those 
tiny tubers which had formed 
began to set in anticipation of 
ripening. The first showers 
towards the end of that montii 
made the potatoes “ think " they 
were starring a new season and 
the rubers themselves became 
seed potatoes and begun to send 
out shoots, of their own. The 
[phenomenon is known as 
secondary growth: It effectively 
stops the main crop growing 
and at the same time cuts the 
quality of the eventual sample. 

In addition pests which live 
in the soil, especially slugs, have 
[attacked the tubers lo search of 
moist food and damage in some 
fields is considerable. Only 
irrigated crops have escaped the 
various problems and many of 
those have received inadequate 
water to compensate for the in- 
tense heat. 

As a result experts whose job 
It is to estimate potential yields 


COMMODITY MARKET REPORTS AND PRICES 

U i yffT'T k T'O Afternoon: wtrebars £S2S.$. 2Z. 21 s. 21. owing to demand from one Quarter 

DAjJi JnElAJuJ- .20. 18. % 17. 18. 1BL 38J. tt-’dtc*: Three prompted, hr rumours of a rise to 


2JKUU % 17. 18j 1AJ8-A IkjXeit 
months 1932 23, ft.' 28.S, ft.-. 


■. V COPPER— Staged a ralfrdu the nw » ». »•*. 

... .,■'»> n oodou Metal Exctawf. The late TIH^-Marglmlhr Mshor. Values mo»cd. 

■V .in' vcoyety.m snrertdk ronttajed ahead reflealng me heper tremUS-oMnw 1 - 

steidur with fresh covering and «hra- metals sad overnight demand in .the t'A i.KAn 

" a demand from ' overseas- tmshtng the and on the Comment. Forward 'standard ■ T 

iffrwd metal Vrice r® .man. la. opening m«ai rose J&SW heJotg Pntft-WWttg pared v 
, „r wl * W'lMS.to-JS “SSa ri * BS the Brice to the afternoon knh. ^ 

l,-.nr» .'TXajpite small praat-taWn«. wtdd 1 was ■ Turnover 96S lonnw.- 

> . ■» h, .nnfira) mwtp tntprMt. In" the • • : 4-HJOniM 


yulo.et hr modi® trade Interest. In" to., ... ; ••• 

Rernnon however, freriir proSt-uklng " a 

Urn- iDsed a reaction to CRT before the hfthar - 4 . Of 

lening of Comes prompted a fnnher ' 

. tying tmerest with ... forward ■- material Hurli Gratia £ 

• I r idin* at 0122 on .the late Kerh. Turnover. ciSiZ-.'... '47 

». -.tsa tonnes tmaftdr . carries)- _.'l »pntta. 479»-805l + M8jd775-i 

... 7~ — ; SWt.._. 47£T 7+JW - 

.-••I :n^ -.pp™ B.IO.- 4-OS - p.m- 4- or StjmAtr A ■ I 

I n-j : Offirisl -v Choffldal — iqath 4715-7 Ulrt 1 46« 

: . ■ ; 1—7 - ~ Il "i ' -Tiffi 6 !: i’lSj”- 

■■■■ » 

f-nomta.." 885-4- +16 :-818.tM» +5 “ = .'" 

tttem'nt 8002 tlU : — — - tfondng: Standard cash. (!,T 
.thodes • ••■; ■ ■ • -J • . • ' • Nov. flneg mornlu «2ij 

ah 879490". +15 . 674-6 +1|S 4.800. 4.789. 4M0. 4.718. Kerb: ! 

nonthv. 911-2 ' +!*■ 006-8 +18 three months. £1:790, 8S. Aftenm 

ttlem’np 880 +75 •*.’ — ■ — ^ CUM. 88.- three months £4.70* 


tacer mice. 

Turnover 

»-hl 

Official 

+ ar 

' ABV 
Unofficial 

£ 

•£ 

■ £ . 

264.5-5.5 

+18J 

266-7 

2756 

+ 16 

277 

265.5 

+ 1£5 


- 


*£5-25 


(147.80U Unwashed Arahlcas Santos 
Fours 149.S (samel; Rohnstas 139.23 
(1302S). Dally average H7J54 1147.67). 


FREIGHTS 


■ trier 

.nomaiy s -^ 


i tUem'nH 8902 


J ( V S.S mU - *74. kThVK.: 90. Stab: Throe, months SAjm/ •' ' -t I— «—■ I -r 

LEAP— Gabwd anw nd-_ Forw ard mrihl Cub 419 20 +17 418-9 ffl.6 

t £891. ft. 941 83.6, «?- three months opened Mgher ar Z8» reflecting the gatfs-3m<niUi., 455.66 +17| 4542-6 +8.5 

‘ 1 "f -Z3 2V S, 34. m-.A4rtafe.ftfc- JM 333.. n rthex _-W metoU but wteeyigntft- gment..,. -420 +17 - 

■■ i l » > ibodes: . cub 187V. throo monthr.f9U- eased to 1274 os proflt-trttes._neft»re tsar- Prm.Woto - "37 

.. ii'.Tb: Three nK»ths AST 235. 23, 32. Ing to end at m on the afternoon Kero r* " : 

' " ' r -" ' . ' - ; -Morning: Three months £438, 35, SJ. 

..-■I.l” 1 " '■ LG. INDKX 01-351 3466 38. M. 345. 35. S5i Kerb: Three' months 

... ; M- ; .L DECEMBra SUGAR 17*16-17469 ; sr^Ss. 3?£. 

. v ri'- .. . -•••. ■. ' ' . Kerb: Thrcn months 1437. 38. 

COMPANY LEGAL NOTICES ItmofiSuS dosL "So* BCT 0 BU^3L ^e1rtac, 


* * • • • r uiL J+’ori pin. f4- nr ffmOTEi... 265.9 +7fil5| - 

it ■*** OfttoJ * - ; Uirofflosl —f ' W-X. -Spot] - — | *25-25 — 

nr ■ i* — — - - 

iT 7T>g>i Grade £ " ■ £ . , £ .- * Morning; Three montba ISM. 81. 88. 

g'- rva. -MIST' +117 4685-8 +18 ; 7K ft- 78. 77. 76. "Kerb: Three moolha 
"J Month*. 479»805 +148,4 775-68 +25 • 5**-77. Afternoon: Three months £279. 

- swt. 4717 +J57 — . ...i 8A A BA 78. 77.75, 77 J, 77. 77A 

ir' SSSuw i ■ ' • Kerb: Three “ ont, » 078, 772. 78. 79. 80. 

■ ; Cash 47J5-7 +157 4688 B +8 -ZINC— Moved . ahead sharply following 

- 3 -months. 47BS80O- »147> 4775-BO- +96:. the news that Texasgulf had raised Its 

- (Truant-;. 4717 I + T57J . — U2. producer price from 37 to 40 cents 

■ Straits &- 38^*40 L: — -I - pound. Forward material rose to £440 

® N«w Torfct — . f ——I 587 to (he pre-marKet before- easing to £435 

“ — i -~ r ^ " . ‘ -•• flwtog to nrafii+ailittL In the afternoon. 

- Morning: . Standard cash . £4.715. oaxir however, the price rose afresh to £438 

• Nov. £4^00. three months £4210. OK 83, on the afternoon Kerb following further 

5 4.900. 4,795.' 4-880. 4.738- Kerb: Standard:, covering support. Tnnxper 10J7S tonnes. 
8 three toonths £4 ; 73A 9A ^ Afterooon: Crt» r — _ — nr 

J »Ejag.' ttKi-.’Si- n«o chmi V 


DRY Cargo— G rain Iwmlry on North 
European account again virtually non 
existent, chartering extremely slow. Grain 
cargoes were booked from Northern 
Range to Lisbon at 39 LJ.o. tor August 
and from the -XJ2. Golf to Japan at 
$10.50 f.l.o. for Sent A cargo. of grain 
was also covered U2. GoV-Pnutaranas 
at 317.25 fJ.o. August while a cargo of 
grain River piate-'wea Italy paid 319 
free discharge Annua. Miscellaneous 
chartering included alumina Kwinina-U.S. 
West Coast at S7JB f-J-U- SepL Sugar 
shippers fixed cargoes Dominican Repnb- 
Uc-D^. Atlantic at 38 fj.o. Aognst and 
from Eten/Pfanemal-U.S. Gulf at 813 fj.o. 
August. Timecharterers booked a vessel 
of 99.158 long d.w.t. tor a voyage from 
Antwerp vis Port Kaznsar rede livery 
Antwerp /Hamburg range at 32 August, and 
a. vessel of 36.095 long d.w.L Japan- 
U.K./Continent at 35.90 August. 


RUBBER 


SLIGHTLY STEADIER opening on the 
London physical market. Fair interest 
throughout day, closing. “duIL Lewis and 
Peat reported a Malaysian godown price 
of 190 eenta a kilo (buyer. August). 


Previous I BustneM 
rtaylirfnse L .done 


^COMPANY 

: « NOTICES 


v . INTERCOM _ . — 

DCIETV INTEHCOMMUNAL1 MHA9E 
. - DE GAZ ET DtLECTRICITE 
i 1 ' 1 5oa*t* XnonVtne 

- 1 Mistered Office: :1. -place da Tr&B«~ 

1000 Brussels (Bri QianO ^ 

NOTICE TO.SHAItoHaLbERS 
. The Boards ol Ptro ocrs or'the. 
!>SOCJgTE v I NTTOCO MMUNAXE . 

' , .ELGE DE GAZ ET ErELBCTRtC[TE ' 

NTERCOM* an d INTTRBRABANT- 
’ _.JN ION INTERCOMMUNALa DOS 
. . . -" f ' ENTRAUES ELECTWQUES. DO . 
. ... .’RABANT) have decid ed . t o wmwvt 

:i ' rtraor<Jli«rv generolJieettoBtof thdr 

. , ti Kpecttve shareholders « . wtt 

joroval of the Brooe*«d.-«nerase «l 
I'MrEHBRABANT wi th- I NTERCOga. a* 
.om January 1st. 1 97b. - 
■ ■ The meroer. wHl-hs on h ails Qf »U 
, . cenaROe o» shores In the proportion ■ 
, I. • V TriStS In INTeRCOM f«W 7»harM 
1 . ,■ INTERBRABANT. whU * wpuM - 

' write an loensm. la *»*.*£*£%£ 
...wi’id Issued share capital ri INTER COM 
■•• om Betolarv Ftjtos 16.73T MSJOO 
;.-i BP t0.93B359;S1D. ■ ; ■ ■ . . .. . 

• I" ..'‘further Informatioo atew;.* tna.. 


i «owr and _th» date or *)*•■ extra-" ,1 1 to the sima. 


. No,. M3li6 of 1978 • -SILVER 

In the HIGH COfTRT OF JUSTICE _ . . 

Chancery Division Cnmxximies Court In $Bv« was fixed 8-8p an ounce higher 
^j^t CT^ HXGEBimY BEATSET tn ”**£?%* *“ 

WEB LIMITED - and In - the Marter of yettxrw. at S4«p. U.S, cent 

the. Companieg^Act. 1949. . . J* 1 ® wjro: soot 

NOTICE IS HEREBY^ GIVEN, that a 
PeHtioo tot the Winding up .of tho shew- 

nvwuwt ftnmpanw by . (he Rl gh Court Of U ^ no ® Ul . IS™, 1Bet “ 

Justice was <m" the day of June epeaed at 340--4JP (430- 4330. and rase to 
IWsT^Presented M ' tha gild Court tar 

CPI PAPER UMTCBD whose Registered during the day, before 

Office to'afhuoa' at Devonshirr- House, a riung at S41-S-«ajp (434-4360. - 
1 Devwnddro. fitreec London W7N 3DN. ~ “ 

and that the said Petition Is directed' -SILVER Bullion 4- or UIA 4- or 
TO be heard before the Court sitting at .-pgr fixing — don — 
the Royal Courts of. Justice. Strand, troy ox. prices 

Lmdott WC9A ILL. 00 . the «h day of ; 

October- 1976, and any creditor or ronrri- spec- 844 t4.8 845JK5p fSJS 

baicry \ of - the said Company deslron* ■Z roomha. 252p . *-7.8 250. Op tZS 8 

tOb support- or : oppose- the maxing of ' an g months. 2S9.2p +-7.0 - 

Order on ’the said Petition may "War Btnontbs. — 260. Bp +2-5 

nt tbe-ttme of bearing, to person or by 12 month* 277p +8.2 — 

Us counsel, for that purpose: and a cow “ . 

of the Petition, trifi be funished by the LME~Tunmver 231 (4B0) lots of 18.000 
mu^Stned to any creditor or contribd- oxa. Morning: Three months 3505, 50.8. 
Utj of (be said Company reqtnrtn6 and* 3L0. L5. L7. LA, 1.7. 1JL Kerb: Three 
copy- W payment otf the regulated charge months 25L5, LB. SOlS, SOS. Afternoon: 


. 1 Yesterday's 
-S. doss 

A. 47J5-M.&0 
%i 48.00-60 JO 
Dec 49.76-50.40 


SepL 47J6-50. 

Oob 48.OOAOAtf49.7M9.ED — ' 

Oct- Dec 49.75-50.40149. 0M9JK 60.NM125 
Jan- Mail el. tB-bl. 451505050 .40 61.76-50.78 

Apr -Joe 5i.M-6i.45ftS.65-52.7D M. 50-52.75 
Jly-Sep) 5G.<J-6b.6»4-SOA4.7a 68A846.BD 
Oct- Dec 50.1 0-66.80 65.B8-68. 20 60.0068.00 
Jan- M ot 66.60 M.70?6JM-5B.26 57.0046.00 

Apr-Jne 58. 88-67.0065. 1S-». 7b - 


4.8 842 Jt5p +5-26 
7.0 250. Op +2JB 


Sales: 250 (430) lots of 16 toonee. 

Physical dosing prices (buyers) ware: 
Spot 460 (45.0); Set*. 4A2Sp (40.0); Oct. 
47-35P (464). 

SOYABEAN MEAL 

Martel opened firmer on toDow through 
trom Chicago, moving w giw during the 
morning on thin trade buying, reports 
SNW Commodities- In the afternoon a 
Strom; OPcnLos to Chlcs&D iratixii wIks 
sharply firmer where some small profit- 
taking let prices dose tost off the highs 
of the day: 

F eeterd’y*] + or [ fluineea ~ 
C-kee — Done 


TObury. EEC Reed Aug. "574 lower East 3.50-3.60. Cranny Smith A 70. Peart— 
Coast and South Coast. French: Per 28-&» Guyou 2.00. will tarns’ 

Matxo— No. 3 Yellow American/French 2 40: Italian: Per noand Gnyats 0.05-0.10. 
Aug- £73 intahipmsfit -Eaa . Coast. ■ . —Mertarinea — spanteb:- lJO-LES: IrsUaa: 

ttartcy— EEC F«d/ Canadian Ang. £70.00 2 48-3-00. Hetmo-Spaaish: Yellow 1^0- 
East Coast. ■ J-SO; Israeli: ilgrn* iSO Water-melon* 

MARK LANE— Yahiea Continued fully —Spanish: 1X0-1.80; Grecfc: 1.60-1.80. 
steady In local cereal nxadtete with offer- Grapes— Cypriot: Per pound Sultana DJ3- 
ings still Bghl. traders, said. . Ogl'-Dcc. 014. Cardinal. 0.15. Thompsons 0.2K 
deliveries of t^igUsh m i n in g wheat made . Italian: Per pound 0-15. Plums— Spanish: 
an -v i per tonne lo the lamdon-aren while Sants Rosa Per 5-kg*. 1.38-1.70: Italian: 
feed barley traded into East Anglia at 20-Iba. per pound Burbank 0JIWJ.12. Bine 
£77.50 fQT similar positions. The follow- 0.12-0.13. Peaches— Italian: A/R'C l.SO- 
Ing are average seller* quotations per 1.70; French: (7.09-1.20 Avocados — S. 
tonne for delivery London area. Wheat African: 2.30-3.W. Tomatoes— Dutch: Per 
milling QcL-Dec. £82. Deaaturable Aug. Wtra. 2.60: Guernsey: 2 60: Jersey: 2.48-. 
£19.. Sept. £78 noted. Barter feed. East 2.50. Beetrooi^-Cypriot: Q.M. Onions— 
Anglia Oct, -Dec. £78. Maltese: Per ^rs. 3J04 00: Dmth: Per 

HGCA — Location ex-firm spot prices. 25- kBS 4.20; Spanish: 4 <60. 5 4.50. 
Feed wheat: Shropshire £70.55, Essex Caps! cams— Dutch: 2 JS. 

£71-15. Feed barley: Shropshire £63-80. English produce: Apples — Per pound 
Essex £119.48. Bramlek'E Seedling 918. Grenadiers 0 04- 

LONDON GRAIN FUTURES MARKET 8.05, Derby's 8.08. George Cave 0 07-0. 08. 
(CAFTA)— Wheat, steady. Closing: Scpu Blackctwrants— Per 4-lb 0.10415 Wacfc- 
£7550. Nov. £78.05. Jan. £80X5. March berries— P er Mb 0.28-0 30. Tomatoes— 
£83.73. May 08.70. Boslncea; Sept. I7S.05- Per box 12-lb* 2- 20-?. 10 Cucumbers— Per 
£74.85. Nov. f78.l5-X77.85, Jan. B0.RS-IOT.55, box 1 .30-1.68. Mustiruoras — Per pound 
March XO.7S-aa.55. May £86.7*- +5. 0354.40. Celery — Per 12-18 120-130. 
Sake 231. ..Barley, steady. Cloving- SepL pre-packed 1.40-180. Lettnce — Per 12 
£73.70. Nov. £76.60. Jan. £79.55. March round 1.70. Cm 1-S0 Carrots— Per bag 
£82.50. May £85.06. ^utmeaa: Sept. £73.7(fc_ 125-kga. 1.18-L48. Beetroot— Per net 1.00. 
£73,45. Nrrf. £78.73-176.40. Jan. £79.6(1 m. 38. Onions— Per net 254o». 4.00. Peas— Per 
March £8240-1X2.30. May £81.90. Sales: net 20-fba 3.00. Marrows— Per box 15.25 
128, 6.604.90. Potatoes — Per bag 4.50-4 fifl. 

EEC DAILY IMPORT LENHES .and. Cwriajm^-Per pound «0. Corn Cob* 
premfens effective for August 5 (In order T Pcf 1 1 pc ' 2r' t! ’* Onlam 

current levy plus Sept.. OcL and Nov. Gages *-80. Czan/Rlven 0.700.80. 
premiums with previous to bracket, hj 
units of account per tonne )— Common TV ITT? 

wheat: 49.82, rest uO, (all same*: Durem Jti lE 
wheat: 86.87, rest nil (85.06. rest nili: 

Rye: 3S9S.-2.C, 2.42. 3.02 <36.16. 2JC. DUNDEE— Quid- Prices C. and f. UK. 
2,81 $ 43); ' Bartoy: 21.54, nil. nO. 0.38 tor Sept.-ocL shipment: BWB £222. BWC 
(22.35. DiL nil. 2-S!i: Oats— 1548. 0.40. 0.40. £211. BWD £282. Tossa: BTB £223, BTC 
LOS (15.48. Oil, nfl, 0.24): Mata (other £312. BTD £202. Calcutta sends staady. 
than hybrid for seeding' 81.17. 4.03. 4.M. Quotations c. and r. U.K. for Aug. ship- 
8:87 (all samei: Buckwheat: 380. rest ment: 10-ounce 40-tach ESDI. 7) ounce 
ml (all same); Millet: 32.88. rest nfl raO UM per 100 yards. £5.02 and £6.04. Sept, 
■auneii Grain sargham: » 84. nil. nlL 0A1 “ B twills: £22.95 and £22-89 for the 
<3844. niL nil, LSD. Also effective for respeetfve slrtpmem periods. Yarn and 
the foDowtoa flours— Wheat or mixed doth Prices steady. 

wHe*t and RKe: 80J8 180-58): Rye: 65.S0 LONDON— Steady. Bangladesh White 

(81.35). - C " grade July-August 3380. Bangladesh 

• • • Whl,e " D ” ®ra«te* Joly-Angust *362. A 

WOOL FUTURES ton * 


BY DAVID RICHARDSON 

are predicting a maximum of 
only 8.5 tons per acre of main 
crop — even less than last year, 
and that quality will be very 
poor indeed. 

But the situation is even more 
serious than in 1675 because 
alternative supplies are not only 
eertain ’i be expensive. Ihey are 
likely to be almost non-existent. 
• Potato crops in Holland have 
suffered from similar' weather to 

in the l T .K.. and in con- 
sequence the Dutch seem llnely 
to have no more than a few 
hundred thousand tons to cx- 


Four Colorado 
beetles found 

FOUR more Colorado beetles, 
which can devastate potato 
crops, have been found In 
Devon. Two were discovered 
on a ship which brought in a 
cargo of wheat to Tcifinmomh 
docks, and the others in a 
storage silo 15 miles awa.v at 
Exeter where Nome of the 
wheat had been transferred. 

The alarm was first raised 
on Monday when one of the 
insecis was found on Ihc 
coaster which drliverrd the 
wheat from Dieppe In France. 

The latest four were dis- 
covered only hours after 
Government o HI rials gave the 
all-dear for unloading to start 
acaln at the port. Now, full- 
scale fumigation of the ship 
will be carried out 10 try and 
kill off the beetles. 


port, according to some esti- 
mates, against a normal surplus 
of 2m. tons. In France, Belgium 
and Germany the supply petition 
is even worse, again because of 
the drought. 

Exporters of early and scrond 
early potatoes who normally 
supply British markets — Spam. 
Cyprus and the Canaries, etc.— 
are already turning their atten- 


PRICE CHANGES 

Prices P&r tan unle ss o therwise stated . 

... — . . i Aug. 4 ! ■ .11 i 

] 1976 | — • 1 «fii* 


Metals I - 1 

Aluminium £526.6 t'4S6 

Free Mantel waft.- SKJ-87rt_ [SSM-BSO 

Copper , I I 

Cash Wire Bure (* . i'«86.SS;+ fiLSuftSS 
i month* rtu. £016.75. +5.0 t 68.25 
Cash Cathode ibi i87» 1+2.5 1923 
S month* do. do-'w C907 1 + 2.5 795*7.55 

Gold Troy or. Sill 8751+1.25 -123.25 

Les'l Oisb mi L‘266.5 |+ 1.5 ' 290.25 

4 mnnltu tmf. CB77. 75' + £.2S M2 J75 

Nicgei iai .. Cs.785 U 3-802 

Fwai-rkrirrif-flh 5f.-7-.lli ft. 1 If 

eianaumfSil roy oz-ii. 105-1 U8. ...IL 94.5 100 

Free Market . . ;l87.4 +0.45;, 100.1 

Huick«llren76ib)(*' 5 d -85 bBfi-68 

sliver Troy Ox. _„.l£44.S +6.8' 81 8p 

s mmnbs ...... n ... . U53 +7.0 i291.6|i 

Tin Cash ml) tavt>86.5 + 15.0 4.762.5 

5 months («| a:-» *777. 5 +25.0 4.848 

Wnitram ZSLMIhJdf £65-66 '+0.5 i'62 65-t 
Zinc Cash (it) > pC+ 16.5 '+8.5 436 

* mnnf (m (at £454. 75 + 8.5 465.75 

Oulucmiiu i8 795 — J>795 

Oils 

Guenaot Malayan... ; 1 

Groundnut 

fr=-» £«2 £461 _ 

unwed Crude (to. X465 I... . !t+17 
Holm Malayan ito_j9415 + 15-0 5470 

snynheon is) , j i ; 

Seeds | 

Cnpro FblHppiai . ;5a90 -8.5 5320 

tir outs Nigerian...) i : 

Unseed Out Na 1 .(£191 £217 • 


ties to more lucrative markers 
in Europe, particularly German A 
where prices are already 150 per 
tou higher than here. ; 

In anticipation of what w:H 
clearly be a chaotic markrt 
through the winter some of -bfc 
bip processors have been meet 
ins in London this week to re- 
open ncsotiaimn< on prices for 
potatoes for which “fixed*' price 
contracts have already bora 
signed. , 

A precedent for this was stq 
last year when most processors 
raised their cun tract prices in 
mid-season as a gesture of --ond 
faith and 10 try 10 secure *u;v 
plies which farmers misfit 
otherwise have sold away freA 
them. 

There is a tacit acceptance :R 
ihc trade that similar action w:fl 
be necessary this year and snjn? 
processors h.ite agreed tii.U 
whatever h ichor price arranc4« 
ment Is eventually made wii! be 
retrospective in pntatnc.s which 
have already been delivered. • 

Meanwhile fjnners are becort- 
inq concerned at the likely cn4 
of r.rowirtR potatoes next year. 
Sens! at: a shorlj'-'e Scottish 
potato urnwers have more th.ifi 
doubled their ask me 'prire fnp 
certified healthy stocks over lh* 
Iasi six weeks to £300 per ton foj 
popular varieties. < 

Planted at the normal rate of 
1-1.5 tons per acres this imph' j 
a seed cn>,t of around f-l 0 fl r ’f 
acre. Other casts of qmwnfl 
and harvc-dins will cert.Tity 
hrin*; the total out lav to at le.ist 

fmo. 

Assiiuiin? an averare cm^ 
next year of 10 tnns per acre 
(hetier than the last twu yr.irt 
hui lower thnn the previous jivej 
it will clearly bo necessary fn^ 
the cun run iced price uf pntatnet 
to he £70 p»r ton for the crow/ 
to break even. The present 
puarantec is WO per ton and 
the likelihood of the imvcrnninit 
raising it by £30 in 1377 seems 
remote. 

Nevertheless lhat is tbe deci- 
sion facing farmers to-day. 
Whether to prow at whatever 
cost and hope for yet anolhel 
short a Re to ‘"'■••it returns 
whether ta opt out on the 
grounds of too great a risk. ! 


U.S. Markets ' 


General 

upward 

trend 


Crams 

Haney EEC .. E70 

U.'tne Fuiarea....!£73.7 
Malta 

Cmdi'Saf Am. £7 3 
SuA. TelUnr._^ t 
Wheat 

No. 1 Ha) Spring • 
.v>.. UaruWiam j 
Austrsiita(u.q.i ; 
En^LlsbllLUiag CB8 

Cocoa shipment (w)i£l31 

r uture* Dee £11+ 

Coffee abiiimeni (e). i 

Vutorm Nor. £142 

Cotton ‘A Index 

rent 64.6 

Jute UABWCU0... Sauii 

Kubocr kiln 4Sp 

Sisal EA iL tv).-..— >eu( 

snipur iHawj. — £15* 

Wpol+np* ris....kilo d74( 
Clnve* t-Uodaguoar n£o.i 
Pepper Wbiie-.ton Hl.i; 

Hloek ..ion £9 dJ 


i nunns - - — ■ — - ciietirlv hnnRr Is CALCU T Tft— 4lsidv . Tn i ll s n VPOt RS-455. 
LONDON _ Msrtet ^sltaiUj- benw to Toaa Fmr values. A bale 


quleUT sessloo. reports Barite. 

(Pence per. KUo) 

Anstrmlion pTeatenfysH- or; 1 
Greasy Wool! -clroe — . 


October +S-»! 280.5-19 J) 

December .. S7.D-20.0 +3.8, 227.5-86.0 

March B7.5-57.6 +1.45’ 238.0-37 JO 

Msy_. 144.0-47.0 +2.0 247.0-43.0 

July (46.0-65.0 +3.8255.0 


COTTON 


LIVERPOOL COTTON— Spat uS ship- 
ment sales amounted to 338 tons bringing 
.the total Jor. the week so Jar to 968 tons, 
reports P. T7. TanersaH. Few 
transactions were concluded bnt moderate 
bustoeas occurred to Middle Eastern aod 
atmilar dCSCXlpttona. 


’£73.78 

+ 9.55; 1 73. 45 


1+1.5 £80.5 
! 1 
| + 51.0 £1.565 
+EB.75IL1.244.S 


+ 1.8 93.1“ 

>3BO 

+ 1.0 50.6p 

+600 

*.183. 

264p 

£3.650 

£1,130 

<-943 


„*dlMry oenerri meeting wtB ha'f 
- lDOuncod shoidlv. . - H 


ci:i 


ADEY * COMPANY. 

- 1393 High Road, 

. .dutowril Heath, . 

' 

-(Refs C/l 0771/ML). . 
SOUcftore for tbe Petitioner. 


Three months 249.0. 0JL 9.1 9.3, 9J. 

983, 49J, 50.9. 58 i. Kerb: Throe 
months 258.3. 90.1. ft-8. 49-8- 


iNTERCOM -' '.-snac. ■ A 

S^I^ElNTtRCOMMimAUe4“. . - xRefs c/l 0771/ML). U/tUA 

I ELGE DE GA£ CT P-ni Ctwail - . Sohcttore for tbe Petitioner. . ■.?. -■• . . - • , UIrm . ntg 

SoeMH s i oswa - - i . bam - * _T «h« intmik in Prices moved wrmniiy ahead as short- 

'•£«!? « «« mis -"s* 

5w? S' S om 

Iotice t s HjTO BY ewy-a g:3(B tmention so to do. The notice must stifle Yertwtoy'* +or Bastoee* 

)?TERCOMWH? (Jto Heme and address of Uw i prtSlffl. Or. . COOOA . - Close — ' Dose 

it?. 20* '"litat IBftMrt 3 ft; a aan the oame and addrtfW oftte = 

I' JleMstemr O ft* -Qfj. Jto^jQweo tfNr «ntt and moat be. stoned hy the person No6 frotr’et * 

V firm, or his or their sotidror Of to) aejltwiber. 118&.M8J) +31 1186.9-88.9 
SSSrad/ mtwml* Owanbor-J 1W.B-46.0 +30 I149.9-M.8 

w mehtor wWiWSs®** S hd-MDL^ poM.-to ffiflficleat time » uii.t-iiJi +281,1116.0-10^4. 

Red Company INTMtoSHwr. Tetui Jha abtfOT-naflied not Jator dan ifay - • ■ i TOSBJi njO +26 1080.0-72.8 


Ane-.^-.._ 118.00-H.6 +3L5 — 

Oesober 121.S0-2WI + 5.1 lSi:N-1L60 

December _ 128^9-27.1 ;+ 4.S& 137J0.ft.7D 
Pebroory.... 1KL584U +3.1 150^0.20.50 
April.-..:.... 1S5.7D-Z5.6 V5.8 1M.00-2S.Bfl 

June 156^0-56^+4.76 156 JB 

SiVgost^.... 156.B0-K74 1—3.46 

" Sales: 144 (221) lots of lOO'tttmes. 


LQU Ti I H w 

reached, SUGAR 


-consider -mod. ri>pws';to+';*cre»*c 

wails* "vafre 

*4) to the proportion ri.6 n nr flares 

TERCOM tor 7 ; J to W ;_.8r|Wmi- 


! PltlV^' >w**kJ rtoto a* ^oar...janiioiv- lit. 
jlflftdC .- moritleattoA nr Artidee of 

no i ^ " ssn vaauuaustt 


and must be served,, or, ft posted. m«. December .J 1144.0-45.0 +50 I149.9-M.0 
+5 bfl-.aCBLte- po«t. to soffideat tim : to Uotbb^.. llll-fi-H-B +28^ 1U6.0-10J4. 
NT. Teach -the abOTe-muned not later Uan ftEJ I7J1 +25 1080.0-72.8 

5* four o'clock in Bt i#bboib of- tbe Jal _ W64,o-S9.0 +30 1060.0 

^ 1st .do 'ft October 1928. ... . September. TOa.D-W-0 +26 IO40.957J 

;>• L&Z. SB7J-5KW.ft+25 I956.O-&0SJ 

, ' "?• rSalraT” 2,796 (2^85) tots S W Wtoes. 

35- nnn i U ATIPCC ■ latornattoaal Cocoa Asrocewtt— (U^. 

PUBLIC NOTIUC9 cents per pound): Daily S£ iKM: 

M ttday ararase- 87A6 (27JD: 2 May 

ksso ^ " average 8&SS (88.79).- 


LONDON DAILY price (raw eogar) 
£l5i« (same) a ton cii. for AUfiUSt- 
SetJt. ridwoem White so^r daily price 

was ' Axed at* £128.90 . (same). 

Opening quotations were Soaw 100 points 
abovr omnlght lerels and shortcovering 
developed which found onto scattered 
selling oq a scale-op basis, so that by 
mid-dap farther gains of ISO points had 
been recorded. Higher ov er s ea s advices 
later lifted levels another 300 petals, bat 
heavy trade retting then emerged and 
the advance was halted. Final mutations 
were some 50-108 palms below the highs, 
reports C. Cnrnfltow. 


■ cmr OK EDINBURGH BILLS . 

• -LSm- tssoed 30/7178 doe afiflO/TB. I- 

BHtsootstMdliis 3m. -- l -iCOFFBE 


iQtO- 


opased « tiw-reiieetitao calms' of *W» ■ • ■ / . — . - ■ ~~ m ~~T 

.emu and, « «sw.» afionr toe. __ : ■ utwtod 

dtKies or Assoclktfon tatoe terms o' A| f|DC - - down, 

e W d Mikli * to. 1973 concerntno ■ VLUDfl zefinreti 

m odU toatto n -ot Mw- Baloto n Cotnoenta ^ 

/ elect Erectors and "cowro*Bi*tre.“. ^ ^a, ^ Sfc T34 05 6?- A la era 

in ™ ’SiSS'Ss^.iSTliEWJfS -jm 


Sobusta. f&nres dosed tire day stsadtor. 
Quoted in a range £3 to £31 per tOB&e 
down, -« -antond the high of the d«y 
reSwatoa late 'afternoon trade buying 
( pim . nrw pxztlcalar QBlIUr fa a ftdn 
market and deapitt earier New Yoflt 


Sugar 

j 


Pnt 

Fsrtanfay's Ptarions 

Burin as* 

, Comm 
Con. 

- Close Day^i 

Close 

Dane 


£ per ton 

Oct, 18S.76-88.0ajin.1IL«L10, 188.75-60.00 

DOT-.. 178.75-74-00 1(7 JO-87.BO 174^5-87.00 
-March. 178.K-79.«Hl74.0O.74J5h8IL76.74M> 
May— 181 .7S-8Sl0Qll?6.SB-76-5Q 188 .00-77 JO 


. .. Aog— . lB5.&M4.0gi7B.6O-78-75ll88JO.71.0a 


„ __ I -,, ttw shows. - 10 . 45 , 12,43. ias, aim nuo»u Arab leas dosed, tbe day snoMted and 

W reMlTStfrin , johnny (tawteoswofto and FHondt- . traders ■ ■ 9brd cals fifty 

hridins (rowan authorised -dopowr irtm-jivK, «n Ocao- Street. L™nanl w.t. .Ugandan resale Indications unchanged or 
at tea st. si x dsysbetore the day to««J srftlPTC/St FLOORSHDW ■ :hmd)time levels. 

sbo " rt Yesterday's, + ot fertBOTS 

■nrii. . F-Q-. fi n* J? • M - Orscw*or«i| - M oo^+ri. Closed Sst. *37 6+55. =, Clcea — Don 

- — — f™' i M w. ■" I . 

London M E PLANT AND rStgdBiDbrtU 1440-442 L-21.8J.44O-410 


+ Bnsfaw 
— Don 


=ts 

tey' 3,ld 


plant and 

1 u Lea S3^^^u E M C ife; MACHINERY 


Oct 1B4-SM4 

Dec — I8&.09-BS, 


m05«Lft 1RJHJ-W-B0 
JBIlDO • 


D. Wood mm, London. t-C.z. • 
crouooh an. adnitmon t*f# «* bo 


September^ 1440-442 
Ruvambqr.M 1482-423 

Jomauy 1413-414 

i March 140*407. 
* May 1401409 


21.5)1440-410 
35-51422-398 
25J51414 590 
31.B1409-38S 
26.9 1408 385 
-21-81413-380 


Sales: 4^0 (6J8fl) tots of 50 Umnes. 

Tare -an Uyle ex-seflnery price for 
grannfaud basis white sugar was £327.80 
(same) a vw; un for boma trade, and 
£214 taaiae) a loos ion for export. 

EEC IMPORT j.EVieS— Bfiective on 
Armust 5 (fa Dnita of Account per 100 
kfloE. prerioas to brackets): White, 1248 
(same). Raw, U-S3 CU58). 


GRAINS 


Tmd« »«l- woort -weiCOBMd 


:2 Sl‘- 


j rofiMnc* 

, JO torinetf 


*r In ecoordenoB. with 
Of. tha .Stock Emhanp* 


W,? 


C21-S27 4844.-9 


^renks retort* 


Kiln; un ajasi lots or 5- tonne*. 

- ARABIC* COMTRACT— No. sales, an 

mummed. 

..ICO' Indlcatar prices. (Uj: cents per 
poanfll— Cotomblan Mltf Arabics* 12345 
(180-00): Other MUd AraMraa '148.00 


THE BALTIC— imported- gTOtos were 
mostly ma apart from same Email 
nearby cusses of transWtxnem corn ta 
East ad Waar Coast , pore n aroarA 
£7255 per toons &LL freaouL 
Wheat— DA Dart: Nanhero Spring 
No. 9 U pet cesL Oct. sssso direct 


. SYDNEY CREASY (to order buyer, 

oi M is en sella, bustoetfi. sales)— Oct. 282>2».T, 
nrmaln «i»*- so2.<wo9.5. soa.tfOT6J. 

«i Mmcb fflMIU' 811^309 J, 28", May 
IM^ft.Bfl S18 ' W ' 1 ' »7.Ml+0. 34. Sales: 1XL 
156-® ... 

*s- MEAT/VEGETABLES 

smith FIELD (pence per pound i — Beef: 
Scottish killed rides +3-0 to 4841; English 
Undouaners Undndios some Heavy) 53.0 
aw eosar) to 37.8. foreemarters 31.8 to 33A: Ulster 
OT AUffUSt- hind quart ora SLA to 37.0, fore+maners 
dflOj Drico 30-9 lb Eire bindqnarters S2.0 to 
5T.0i forequarters 32.0 to 83S. 

> 100 potots Veal: English fats 4S.0 re 54.0, special 
gncpverina quality 56.0:' Scottish bobbles 30.8 to 

Stimd 24 - 0: D ° tcb "W 3 72-® 10 82 -°- 

a tost h» Lamb: English smell 38J) to 444. 
Mima h»d special cuaUty -43.0. medium 38 Jt to 40.0. 
LTsdJroa heavy Mil to «J; Scottiti) medium 38.0 
ootms but to 40.0, heavy 36.0 to 3S.0. Imported 

222?' ^ frweo: nz T 1 * 2, 6 10 ,FM « to 

37 P H 3311 to 33A TL 38J to 38,3. 
ewes: 18.0 to. 18 J. 

the lughs. / p^. EnsHttv onder ID* lbs 30.0 lo 
3U, 100-120 lbs 29.8 re 35.0.' 120-1HJ lbs 

29.0 to 340. 180-189 lbs 29J to 31.0. 
Easiness ' 190 Itr and cr«r 27D IQ -29.9. 

Dooe New Zealand tombs were incorrectly 
OBQtod for August s. The. roDowing 
- should be substituted: Jj nuan cd frozen 

NZ PL 9-0 lo 40. PM 37.0 to 37J. PH 

33.0 to 33-5. TL 38.8 to 39.3. 

1 80.75- ED. 00 MEAT C0MMIS5J0B— ArersW fautodc 
.7415-87.00 prices at rrure wn tatlve markets on 

80.75- 74 ^0 Angus 4. GB— Cattle £2A28 per live 
8E.0O-77MI cwt (+0-^: -U.IC— Sirep £«3J» per 
186.55.79.00 pound td-e.w.' 6— ID): GB— Piss £4.47 per 
R. 00-86 .30 g^re (—0.01). Rotaaod and Wile— 
I86.D6 - Cattle numbers down 15.2 per resu. 

— r average prlw S8.S '(-OiBi: Sheep 

U ni c e s. down 16.7, 42fip.(— ui; pigs down Bfi. 

. .. £4.47 (-0.011. ' /Scotl and cattle down 

"™* *“ 16.4, £38-55 (+0AB1; Sheep down 5851. 

40.79 (-0.071: PigB up 1K5, X-L28 

nro- ana (-on), 

®“2: COVERT GARADEN (Price* to sterllron 

'0*r* — Imported prodnep.- Oranges— 3. African: 

SL. 1 ” 1 6S/160 2.S0-3J9: .. Cailfbniian: 3.60.8.80. 

rMle * “■* LtMU-S African:. 607195 5.00-5.80; 

Italian: 100 4J0. '120 4.50: Callforotan: 
S.OOS20. Gnp^rmt-S: ■ African: *7/88 
2.50-3 73: Cailforoton: 3so. .Apples — 
Spanish: Goldea DHhtitm* ‘per pound 0.99; 
tins were French: Golden Dell dona "Per 28-lbs 3.40. 
me small 30-lbs 72 2-00-2.30, 84 1.76-2.M; Belgian: 
a corn to Golden Delirious par 20-lbs sett 1.80; 
at around New Zealand: Stomxr Pippin 3.80-LS0. 

Granny - Smith ' UH80; Tasmanian: 
u Spring Croft on ^DertOcrate* 9J0, Granny Smith 
■SO direct iJO-LW, 5. African: Golden DaUdona 


PALM OIL 


' LONDON PALM OIL— The market has 
been steadier following an unexpected 
limit up on. Chicago soyabean oil over- 
night on reports of a 66.000 tons sale 
to Iran, reports Fame Falrclough. Tone, 
steady, dosing: Oct. 2374-233. Dec. 2394- 
336. Peb. 242-230. April 243-240. June 
345-244, August 145-343, Oex. 251-244. 


ROMANIA BUYS 
MALAY RUBBER 

KUALA LUMPUR, August 4. 
ROMANIA bought 17.000 tonnes 
of Malaysian rubber in tbe first 
half this year, officials of a visit* 
ing Romanian Trade Mission 
said here. . 

The purchases cost about 
?M30m. (£fi-Sm.), they said in 
remarks to Primary tndugtries 
Minister. ■ Datuk Musa Hitarn, 
reported- tbe official Malaysian 
news. agency, Bemama. 

Reuter 


ALUMINIUM 
PRICE RISE 

OAKLAND, August 4. 

KAISER ALUMINUM and Chemi* 
cal Corporation said It is raising 
tbe international price of primary 
aluminium ingot to 48 cents a 
pound from 43 cents from August 
16. 

The increase wiU be on a C-LE. 
basis at all major wprld ports, 
except Latin America, it said. 
No change is being ‘made now 
fn its U.S. price for primary 
aluminium, which remains at 
44 cents a pound, 


* Nominal, t Seller, f Unquoted. I Un- 
official close. 45 Indicative price, a Seller’s 
quotation. 6 UJC. and Cammonweanh 
refined, e Uganda Robuaa Btandard gr.vU 
indicative prices Lab. Mombasa U.S. 
cents a pound- d Bangladesh white “ C.” 
h. Jan. -March, r Sept, a Metric tons. 


FINANCIAL TIMES 

Aug. 4 Aug-. J Month agef S5r Hgo 

gZB.A5la26.ISl aS7.SB~j X60DI 
(Base: Jnly L 1953= IM) 
REUTER’S 

Aug- 4 'Ang. "S ' Mouth ago Year ago 

1467. sl 1460.1 15B6.B 1146.3 

(Bare: Scmentoei 1R, 1931=100) 

DOW JONES 

Dow I Aug- Aug. | Month "Year 

JdDH j 4 4 ( agn ago 


Spot . J34Q.aB 535.S737B.35gl l.M 
FuUirwlSaOB6li27.66l364.6 al aB2-72 
(Average 1924-25-28=100) 

MOODY'S 

Moody's Aug. Aug. Mrithjirer 
y 4 A sgo Mto 

SplB Comintyl815.5!B07?Oi 904.6782.4 
fSeMflber SL 1831=100) 


GRIMSBY FISH — Supply mdertae. 
demand mod. (Prices per stow at store 
side unprocesaedl— Shelf. -cod C.BB-d.BC. 
codlings fa.8S-a.10; torse shelf haddock 
£3.30, medium faSO-faM, small n.50-£2.50; 
large plaice Z5J0, medium £4. 50-ELM. 
best small 0.60-24.40; medium sktoned 
dogfish SML large * ieman soles 

a.eo-a.00; nsk fish n.36-n«; 'reds 
£1.46- £1.85; nlthe aswus. 


COPRA— Phi Bovine* (per tonne): Aug- 
SepL 2396 (S2KLM) resellers North 
Enropean ports. 


■VEH' TORE. August 4. J 
SOYABEANS finished limn bid on CreaJ 
mission House short cnrerlns. Otilei 
grams and sreabf.in oil and meal w.ru 
stronger on Commission House short 
covering. Metals were Hrm following 
grains. Cocoa ctos>-d strong nn arbirra;* 
and Commission House buying. Sit? at 
dosed firm on Commission bur>ng acdl 
local short covering. Bache reports. * 

Cocoa— Ghana spot 107 ilosi. Bahia W 
(917). Sept. ft.M «S9(W'. Dec. SOTU 
(S7.30), March fis fia. May M wi. Ju’g 
80 99: Sepr; 77.10 mim., Der.-7S.3 notifc 
Sales: 1.107 1 1.3721. 

Coffee—" C " contract: Sept, ns 10- 
146.50 1 144.101 . Dec. ISO flO-141 09 >n4M«, 
■XftrcB—nSZZEXiW asked. “May "I.-rrST 
13840 ashed. July lS5ft-lS8 00 ashed. 
Bales: 473. 

Copper— Ang. 71.70 (71207. Sept. 72 m 
m Sfl>. Oct. 72.90. Dec. 74 20. Jan. 74 sfS 
March 76 00. May 77.00. July 7T.«D. Sept* 
19.C0. Sales: 4,444 tSXBi. * 

Cocoa— No. 2: Del. 71.70-78.00 (73.0010 
Dec. 73.33-73 90 « 74.47 1. March 74 30. Miaf 
74 30. July 711S-72.IR. On. ft's 10. Dcc4 
65.90-65.80. Sales: 5.850 i6fl83i. | 
d-Gold— Aug. 112.78 (112.201, Sept. 113 nfi 
1113 001. OC1. 11T20. Dec. 114 10. F.-bj 
115.60. April 116.90. June 114.30. AugJ 
U9.70. Oct. 121.10. Dec. 122.30. Sal..s3 
497 1 699i. M 

Greascwool— Spot 1W0O nom, tsametj 
net. 178.00-157.0 asked (L«0.3i, Dee. IS? M 
195£ ask-d iiS2.oo», March lF2.no b:aj 
May unquoted. | 

fLartf— Chicago loose 19.23 nom. (19 30)j 
NY price alcana 20-75 nom. 1 21.00 iujrl>{ 
tt Maize — Sept. 2Sni-2M 1276*1. Dcej 
271*-271 i267>, March 2S0KS04. May SHF 
July 559*. 

t Platinum— Oct- 153.10 (same). Jan. 

161.00 (157.101. April 163 30. July lai.fri, 
Oct. 168,10, - Jan. in.90-m.io -ashefle 
Pales: 770 (1.788 ). 

^Silver— Spot 424.5 1 431. St. Aus. 
435.90 1 425. SOi. SepL +33.00 M^SOi. Ort. 
440.00. Dec. 444 00. Jan. 4+1.30. March 
+31.10. >1ar 43fl.no. July JflOtht. Sept. 
463.30. Dec. 472.00. Sales: 14.S9H iln.2M>. 

*Soy Bhoans — A US . 618 bid * 3B«». Seat 
6»|- bid (60Wi. Nov. 830 bid. Jaa 
bid. March M3J bid. May 647 tad, July 
8461 hid. 

(■Soyabean Meal — Aug. 17S.WV173 20 
(186.50). SC{«. 277.00-277.56 i J8S 50 >. ftet 
179.50-179.00. Dec. 151.00-152 (10. Jan. 
182.50, March 1S4.M, May 163 j 0, July 

ISAM. 

Soyabeu OH— Ang. 20.43 (19.951. Sept. 
20.60-20.50 >19-831, OR. 20.70. Dee. 20 70- 
39.80, Jan. 20^5-30-50. Sfarrt 20.93. May 

21.M. July 21-00-21.10 asked. 

Sosar— No- Hr Spot U.« (1090). Sep;. 
11.95-11.86 OMll. Oei. 12.34-1125 ( 12 5111. 
Jan. 12.95 nom., March 13 "5-13.15. Ma* 
13.30-13 J5. July 13.35-12-28. Sepr. 

ILSi. OR 13.10-12.32. Jan. ungouted. 

Sales: SJOfi. j _ •> 

Tln~3M.00-3M.00 afltod (576.0tfG!t5.^ 
asked). ~*i- 

“Wheat— Sept. 3371-327 (3X1). Dc» 
353}-351i 13461). March 36H, May 3?S 
July 376|. 

WnWIPBG. ttRye— On. ft8 
Nov. 270 nom. i256 nom.i. Dec. 265|. A 
cOtxto— 0«- 1354 wa IU9). Dee. L-*3* 
bid HIM ashed*. 

SBarier-Ort. 211 (202)). Dec. 209 hid 
•Ml asked). . . ■“ 

dFloxseed— Oct. Tlfi bid tfiOSi). Ntf^ 
714 hid 1 6981). DcC. 716. 

Wheal— SCVRS 13.5 POT «M- proem 
coni rat c.l.f. St. Lawrence 430 i4274t. J 
All cents pec pound ex-wsreftousp unless 
othrnrtse Slated. ■ Ccflts per 60-lh taffiM 
ex-wareftoDsc. tfl's pet troy oitacfr-lB^ 
ounce fats. tCMcagn loose S*s per i» too 
—Dept, at As. prices previnuq (far; 
Prime steam f.o.b. NY bulk, tank car$i 
li cents per. troy ounce oMcaretmuM. 
bNcw “ B '■' contract in S’s a short isft 
for talk lots of 100 short tons dellreeoS- 
f.o.b. cars Chicago, Toledo, St.- Lnuis and. 
Alton. 1 8*s Per trof Mfaee for StfohnOT- 
noils ot 89.9 ner cent, pority dellvsred.N^. 
~Ccnis per 49- lb bushel to' «nre. f ‘Conta 
per 9Mb bwhol" «-warch"U'.e. S.01B 
tasbd Jut. c Cents per 24-lb bn*ii"f; 
SCents .per 48-l» ta'tiel os>w.irehoit««;- 

5.000 ta'-hel lota it Cents per 5Mb bnshfa 

ejywarphmiKe. ljooo-tashrt lois. _ ,v 

' * - ’ : T 


HIDES — Leeds. Generally unchanged 
with many bides- unsold. Second dear ox 
31.350 kilns, withdrawn 55. &p per kilo; 
2S.3H tdlos. Sip: 22-251 kilos withdrawn 
55 pl Light cows 57.5a. No calf traded. 
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EXCHANGE REPORT 


Equities make fresh headway under the. lead of Gilts 1 FI “ 4NCI '' L TI ” ES 

Share index up 4.8 at 373 . 2 — Golds above worst 

*&&&*& ii sa IS £3 a- 5sr?tt?2. ; ar® 5 a 

U ilcos made pro- ■ _ _ . 

for a rise ot s. Land. Sees, improve 

Prodaas. 22p. and p roperty leaders generally made 


Account Dealing Dates 
Option 


British 
fresh 

recovery movement 


which had market held steady in subdued 


taken place over the previous two later trading. The shorts en- 
» tiding days. Sentiment ' was countered a fair business through- 
boosted by "further consideration am, overcoming mid -day 


of the encouraging survey from hesitancy ro close very near the 
the CBE and by ihe sood per- day’s highest with gains extend- 
fnrmancc of sterling on foreign ins to fl-Hk Both the short and 
exchange markets. long - Hip^ " .came to rest v.lihin 

Gilts came lo life during the J of the level at which the 
morning and final quotations. Government broker last sold 
.which were around the day' s best. stock. Corporations followed the 

showed gi?ins to J. The Gntern- main Tunds. improving, i m 

men l Securities index rose 0.SS places. 

in rt2.2P for its biggest one-day The debut of Portsmouth Wrier 
gain, for ab»ui two mouths. S per cent. Preference, I98L was 

Air hough leading equities saw uneven t fill, the stock opening and 

little in Ihe way of increased closing at par in- £10 paid-form, 
activity, occasional demand was The investment 
accompanied by the odd slightly market passed an uninspiring 
more siroahle buving order. The session with a downdrift 
FT 30-shnre index closed at the premium tending to accelerate 
Hay'* highest with a rise of 4.P just before the close, leavi _ 

ai .77321 for a three-dav gain or rate 2 lower at 9RJ per cent interim report is due shortly. 
7- * Vcsterday'i SE conversion factor 

Apart Trom movements in was' 0.7260J 0,7274 ». 
response m company 
statements and hid 
there was not a 
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and Streeters of Godalmfug. 47p. and Robb Caledon remained at the higher- than- forecast profits 

put on 3 apiece. 54 p. the latter awaKing to-day’s a T?£l encouraging statement left 

In Chemicals, ICI hardened 2 to preliminary results. Joseph Webb only fractionally 

S32p and Fisons moved uo 3 to Awaiting fresh developments firmer at 19p« while City Offices, 

33Sp. Willows Francis were not- in the bid situation. Manbre and nn the half-year rise in profits, 
able for a rise of 5 to 3-"»p on Carton eased ro 150p and closed hardened a penny to 42p. Estates 
small buying in a thin market. 3 off at 161p. a discount of H on an( j A _ enpv pur on it to 40p and- 

the offer from Tateacd IjJJJ Estates and General a penny to 
Stores better “»»** a L£ 4p Tn L £*2? 13lp. but Imty property, I77p. lost. 

Leading -Stores closed modestly p£_ ®» S n h5d?^£red upTw 3 moro of the rec€Jlt s >’5 cuJaUve 
hotter following a fair business. 3SS n tS5?.mprwfl r,se ’ and Ban ^ U Development* 

British Home finished 3 up at ' ?" * he Srik Save DteSnwt cheapened 2 to 79p. A firm market 

J58p, while Marks and spencer. «««».£-*. ^ demand risSS of late on take-over speculation. 

-i «->' — *■ «" remained m nemana. muv, „ — Property Faso d to Slip 

hardening “ after-hours **to. on t hc interim report, 
unaltered on the day. The Developments in 
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ion. a netttiv lurtler. John 1 Jar**?* which dosed 3U up d( -^§ 
finished* a fraction firmer at 24 ip ounce. , - 
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nJlC(SU H14 ^ 111B ... Textiles Randfonieln receded a M 

Vfrican Sorec, 3 dull spot Included William Reed’s ria‘- C 

Wheeler’s of late on the profits setback, lost and agreed otter for William fell j, to toK, 4f| 

to nop. lost a more to S5p. I'lllcj. which hardened 1 to Up. ui r* ci mtuon m the. 

Oils were encouraged by the William ^ed iroomcd at jjp. prwpd ^'****}' 
cnrmunriinn mnp and marfp Slirama benefited froR»_ .Pivss (a4jp>. bast , prlefim»«^_ 



Company’ (Furnishers) .. . . 

a penny to 31p on the profits set- jl t>d “ c ®*L 

Home Banks improved sdresh back. MFI Warehoases shaded If RcsEaurriat^ r^ctcd ^ _ 

, _ _ . . during a reasonable business, to 35}p, while losses or 3 were bu-. Brent Walker improxed S to 

‘trading Among Recent Equities, buyers National Westminster added 3 at sustained by B. Paradise. 23 p. and 4Sp. 

_ situatmup. began to take, further interest in 2l7p and the new nit-paid fi at Owen Owen. 59 p. t j_ _ _ _+ 

great deal of IXtofins. which recovered 3 more 27p premium, while Barclays. * Leading Electricals edaed for- L2UX1S0D inQS. fcaCl 

change in secondary issues. Rises, to 109p compared. with the recent 2t>0p. and Midland, 261p. improved ward in further stack trudjng. Miscellaneous Industrial leaders < 

however. led falls by five-to-iwo in offer-for-sale price of t20p. while about 3 apiece. Australia and New Thorn EIcciricaJ, 232p, and “A.” closed a shade firmer after an- f 

FT-nunted Industrials and the FT- Hambro Life Assurance rallied Zealand, still on the impending 230p, closed 4 and 2 firmer ot her thin trade, although PiLking- •ssues such 

Ai-tnanejr All-Shave index rose q more to 21«p. reducing the change of domicile, moved up lft respectively following the full re- i on showed a rise of 7 at SlOp •’ricen 

PS per i-ent. in l.l.l.Tn. disenuni on the issue price to 19. nt«>re In 4S-lp. After easing • in port. Secoodary. issues mainly am j t'niJevcr were 4 harder at Hon* «>P. were an - oeucr. o~ lli:r lo t21p. - .. , . . ■ ... 

\ Her being marked down at the -rw -day's newcomer -Thomas -‘^P nn the fresh South .African failed to stir, although Raca] 4-14 p . Elsewhere. Lamson Indus- Burmah, too. ivere a steadier Tobacco* were uneventful equal lit* lowest price c|s 

start on news of fresh rioting in RorrhiHrL held stearlv ai B9n disturbances. Standard Chartered Electronics picked up 5 to 202 p mes reacted 5 to a low for the market and ended 1 n;irder at n i t hnugl> the undertone slayert ol Jw . . . , 

the Johannesburg township of t h„ ■«-,,» nrirt* of son rallied to 353p. unchanged on and George Sturla finished a year of 68p. on disappointment 42p. Investment dollar tnQuenees imps picked up another I Till* London-based ini 

Smieto. Clnid .-hares -tnged a • P - ■ balance. penny better at lflp. _ with the second-quarter results, made no impression on Royal -Vjip ;tt1 d Alfred Dnnlail) were however, wet c only mar 

rally in line with a further A quiet but firm day ifi The leaders tvetf the major- marked contrast Wins or and Dutch. -which regained . to raised 10 to 223p. easier. _ Putioiun *<h3rw % 


1 as LHlraniar. ESSp, cJncO^S to nild I’nfon Corporation wer 

62p. and Oil Exptora- " iu down at ihi* tomhton.p; 

-» ■> h»faw while cwinauis eugeu 1 2l0p wh) , c ^ n«.rs rjyca 


imprmenicni of si 2." to St 13] in uisurdiitra use Breweries produced a few modest beneficiaries in Engineerings. Newton, already firmer at 83p In the overseas section. Associated “'south ' ".African Industrials marked down in sympalip 

i»- In** imnrncpmpnk.-^n iho loaHor*: Tubp Investments Minin? 6 to nn siux-ulai iv e interest, were Australian Resources reviled with widely lower following GulUu. .POtglcWrsmst 


Insurances rise . 

ihr bullion price. .Vet erthele.«. After Tuesday’s firm showing, improvements-^in the leaders. Tube Investments gaining 6 to nn speculative interest, were Australian Resources revived with ^jost-d „. U f V . . , a- 

p r ii-cn still i.lnsC'1 down on ha la n«-r C.omposiie Insurances moved Among second-line issues, revived 320p. (lawker 4 to 414a and raised sharply to JOOp for an a gain of 4 (0 USp. reports of fresh noting in the nt lUOp atul Lydenburg and 

and the Gold Mine* index gave further ahead and closed at the support left Tollemache and Vickers 3 to lft4p. John Brown overall rise of 23 on news of the Ocean Wilsons stood out in Souctii township. A neto-T ra ny va a * both 12 lower at S8p um 

up 2.7 morn 10 ,1 fre<h “low" for day’s best, although business was Cobbold 4 dearer at I02p. Else- also improved but were unable bid approach; the share quotation Overseas Traders with an advance lndu-lrics reacted S to 7Sp. while respectively, in Copper^# 

the year of li»5.2. still ihin. Royal insurance, which where, small demand in an ex- to hold the best level of 104p was then temporarily suspended of 7 to J41p on renewed specula- ok I toaia rs " -V.” 2G0p, and Anglo- clrup|n,*d 15 |o IMp and Bat 

pending clarification of the situa- live demand, while Inchcape: \ mc rican Industrial. -LlOp, lost 20 BST 3 to 4»p. Tins were 

;iun. AD International Assented, holders of a near- IS per cent and 40 respectively. Res Truvform for choice. 
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CAPITAL GOODS (179) 

139.70 -0.5 

r 

17.56 

6.53 

- 8.5S 

8.50 

2 

Building Materials (3D> ...* 122.66 + 0.8 

i • 

Contracting. Construction (23) IB 2.22 +i.s 

'. 16.30 

7.54 

9.31 

. 9.30 

S 

j 21.11 

6.05 

7.48 

7.48 

4 

Elecincals ( 16 ) 

258.84 -r 0.2 

| 

: 17.07 

5.13 

8.76 

8.52 

5 

Engineering (Heavy) (13) ... 

172.0S -1.4 
| 

23.40 

7.13 

6.66 

6.66 

6 

Engineering (General) (63i ... 

130.91 4 0.4 

17.87 

6.85 

8.31 

8.31 

7 

Machine 3nd Other Tools (9) 

57.22 -0.7 

j 18.41 

7.74 

8.20 

8.19 

8 

Miscellaneous (25) 

125.82 +0.2 

14.90 

6.96 

10.12 

9.82 

9 

CONSUMER GOODS 
(DURABLE) (53) 

i 

121.54,-0 7 

17.53 

5.66 

8.6$ 

8.51 

10 

LL Electronics. Radio TV (15) 

133.20 +0 6 

' 

1623 

4.36 

9.08 

9.07 

11 

Household Goods (I3i 

153.49 - 0.4 

19.11 

7.83 

7.96 

7.94 

12 

Motors and Distributors (25) 

78.25 *-0.9 

18. B6 

6.79 

6.03 

7.99 

13 

CONSUMER GOODS 
(NONDURABLE) (1IM) 

142.08 -0 6 

: 15.22 

6.72 

9.9« 

9.80 

14 

Breweries (15 1 

162.07 -0,9 

14.57 

7.02 

10.28 

10.28 

16 

Wines and Spirits 1 / 1 

160.82 -0.5 

14.60 

6.79 

10.49 

10.49 

16 

Entertainment. Catering (14) 169.12^-0.8 
Food Manufacturing (22 » ...|i55.27 T o.s 

14.33 

7.87 

10.76 

10.67 

17 

17.01 

5.68 

8.95 

8.88 

18 

Food Retailing (16) ^131.42 . * 0.5 

Newspapers. Publishing (16) 174.77 '-oj 

13.53 

5.93 

10.81 

10.81 

19 

14.08 

6.00 

10.92 

10.92 

20 

Packaging and Paper (12) ... 

98.47 +0.4 

16.59 

7.68 

9.2? 

9.27 

21 

Stores (34) 

117.87 +1.0 

13.06 

5.94 

11.79 

11.77 

32 

Textiles (23) 

141.79 +0.7 

11.06 

8.10 

13.06 

10.73 

23 

Tobaccos 1 ") 

209.35* - 

20.38 

8.35 

7.37 

7.37 

24 

Toys and Games (6) 

74 07 -0. 1 

20.37 

8.08 

6.57 

6.54 

35 

OTHER GROUPS (96) 
Chemicals (26 1 

f 

206.41 Lo 2 

12.26 

5.49 

11.42 

11.42 


8.50 1159.06 157.08 137.46 136.71 105.01 160.06 137.08 206.37 50.17 
1 ’ '*L4» >2 8* l«.5/r*!. *lj;l£.i« 

121.64 119.62 119.57 121.78 89.22 150.18119.57 233.34 44^7 

■ ilfcili i5C.ii 1 1 1.-15.7* 

1179.54 177.78 177.33 180.84 180.76 260.20 177.32 5B9.33 71.48 

, ! ioO;7- ;ll3/o,T2, 

258.45 252.41 252.34 259.30 202.56 287.30 245.72 350.04 86.71 

1 >2l.-4, i2ji*i ! i*.-3:72i 3; ?.fiS 

169.76 167.55,169.23 171.39 123.35 195.18 161.88 202.37 94.43 

. 0161 -3i4i ; 1618,-731 .1-276: 

91.80 149.29125.48 168.59 45.14 

■ <5.oi .2ii ■ i4:nff2i -j l.TJi 
38.15 60.62 51.19. 136.70 19.96 

iS«S! . »6:l> ’■ >4.7ri6. iU-12.74. 
93.54 141.94121.53 177.41 49.65 
* (Midi j 8 .’I» i27>4 J 2. lE l ioi 


130.37 129.11 ,129.89 131.00 
57.61 i 57.45 


185.60 124.71 


57.69 

125.47 


57.78 

127.01 


120.74 119.37 119^6 121.46 80.54 141.46 1 16.86 227.78 38.39 
1 I I >2L'4i : '?-6i «3rt 4 4. is. ,6 / 75* 

131.48 129.46 130.25 131.60 93.68 160.35128.75/257.41 42.8S 
: 1 .it) f2 6. /■ 1» 

152.93 152.63 153.27 153.38 123.42 187.22 152.63 263.22 63.92 
1 ■ I I •»,«* >2iF| »I7.Li4 

77.54; 76.87 1 76.96 78.64; 42.86 85.16' 70.05 170.59 19.91 

1 i'Wi ,4,-t! .(* l.cit • -li.bis. 


141.25 139.65 141.01 143.12 117.53 162.24 138.95 226.08 61.41 

<*.'2. i2i6> fl-i.72, *!y.l2 7*» 

160.68 157.72,159.37 162.76 130.92 179.43147.99 281.87 69.47 
| > .S/Ci >2/ni riS.II 72-.lc.l2.il. 

160.02 155.39 168.51 160.75 131.54 190.67 158.39 257.40 78.71 

■c/J» >2-Vi \-.i,7 72. i!i- 12.-74) 

167.78 166.18 166.13 171.12 134.07 211.26 158.17 329.99- 54.87 
J • >3ioi <2mi 1 1?- 1 2: 72ii ls>7.74r 

154.54 153.38 ;i54.47 156.76 126.01 179.44 153.38,211.65. 59.78 
I ■ ill;5> ■ ■l;wi2» J :1> Ll74i 

|130.8O 127.87 128.08 130.21 117.00 150.05 126.86 235.08 54.25 
’ fl'J'Li li-!,) 1 IMf.'ISi .1 1 1-15/ 14» 

175.31 174.45 174.57 176.26 117.14 184.34157 01 250.29; 55.08 
; . « 1 l/o* <2n? t «)6 l.i2i i «r?.-l'7a» 

98.09 96.50 96.54 97.76 78.57 112.50 94.92 135.69 ! 43.46 

I . i76i2\ (2(6), ; *A.7« 

116.53 115.11 115.93 117.25 100.86 136.24 113.17 204.39 1 52.63 

(2i2| lEvfri (Wo'iSi J )TV17c> 

140.75 140JI1 139.85 140.96 120.86 183.19 139.85 253.72 1 62.66 
. «30-lr i.W.'Ti fl'.yrtti 1,11:12.74) 


74.11 73.51 73.81 74.31 41.14 80.95 59.13 135 72 80.92 
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Office Equipment (S) .. 

Shipping (12) 

Miscellaneous i'4fl) 
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573.71 -0.5 15.33 6.89 10.89 
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148.90 -0.5 14.BO 7.68 10.08 


.1 • <5/6i ■ ifth (A i.-Pb ‘>L12.7«i 

39 10 *0.2 13.14 5.84 11.25 ;il.23 { 88.96 87.92 88.13 89^17.' 71.60 100.18 85.09 246.06 '45.34 

* I • 1 19.61 i2/li .17,72/ : it)L75i 

9.90 371.95 368.60 365.61 573.96 323.88 432.64 355.62 517.00 90.80 
f . > I ! lM/li )193) ll’ICfia: (29/6.-62I 

10.06 148.10 146.05 146.89 146.47 119.62 172.98 146.05 258 63 ) 60.39 
I * .21.4/ iZ.'Si 1 — ■>. 72i (6.-1/75) 
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|146.7S | *-0.5 


15.33 6.49 . 9.75 


9.63 1146.01 144.51 ; 145J!7 .147.89 .115.68 165.58 143.68 220.17; 59.01 
1 I 1 ! ' (3/51 1 1 1 6/T61 .{13/12/71 


50 OILS (4) 


(352.45 1 *• 1.4 


12.14 4.66 . 9.62 8.81 


r 7.57 348.41 348.15 ,349.09 861.16 395^4 331.34 431.66 87.83 

I I 12UT/1 1 dS.n Hri..i'60J (89.5, -«52r 
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165.66 +0.6 14.82 6.19 1 9.70 9.49 1162.61 -161.07 1161.96 163.92 .127.77 |183.00i 161.07, 227.95 . 63.49 
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« FINANllAL GROUP (10(1) 

« B.mkF (6) 

34 Discount Houses (10)... 

55 Hire Purchase (5) 

3s Insurance (Life) i9) ... 

37 Insurance (Composite) (7) 

38 Insurance Brokers (B> 

39 ' Merchant Banks (16) ... 

40 Property (U^l ... 

41 Miscellaneous (6) 


124.10 -f 1.6 


6. It 


146.07 4 1.6 23.02 6.28 6.68 6.68 


145.02 - 

84.85 +1.1 


103 19 + 1 8 — 


9.54 _ 

7.66 — 


6.92 - 


99.59 * 2.5 


- 7.05 - 


1228.97 f 0.9 : 10.78 5.01 13-71 15.71 


70 00 -0.1 
165.07 1 +0.8 


72.15 t 0.2 


7.99 — — 

3.72 3 31 50.24 47.71 


17.77 


8.56 8.70 8.70 


122.21 120.37 121.42 125.18 113.87 153.46 118.58 241.41 55.88 

' 1 - 1 iSO.'l) i’J/iTi ill «,72> :(T3/12/7«i 

143.79 142.42 ;I43.14 146.31 130.01 192.18 143.42 838.32 : 62.44 
: j 1 >29/1) 1 -IS 1 ilO.j'TSt (12/12/74/ 

146.11 145.53 |137.43 186.52 145.02 293.13' 81.40 
; (15/1 1 f3.*i .i;,72. (10,12.74, 

88.30 132.10 83.44 433.72 : 38.83 
I (3«.-£T (50/71 ,4. ? f73l 111/12(74, 

98.14 129.46 »S.9t 194.46! 44.08 
' (50/1) (a*j) ,lc>--73» I a-b7b» 

95.90 119.75 92.03 155.76 43.96 

; (30/1) (lUfti) ,21-4, -72) '05/12/74 

182.91 >8-76.90 218.26 J76.9U j bo.tit, 
01/61 . i6/l> kl6;l£/74, 

69.86 1 70.43 71.68 ! 76.11 j 93.83 89.72 278.OT 1 31.21 

I i ■ '27/1) 12/til . , ljn/72) O/lOb. 

161.72 ,163.81 166.16 <140.96 !194.S7 144.37 337.40 : 66.01 


145.02 146.12 
63.93 83.93 
>101.42 99.90 

97.13 94.24 


|226.93 224.00 ,225.87 ,229.90 


83.44- 84.19 
101.16 108.76 


95.20! 96.15 


115* p. and Nun- Assented. IHp. stake, put on 4 further 10 3S2p. "receded T' to J7t)p and Australians provided ibt 
b-th closed 2 firmer following the The chairman’s encouraging state- primrose declined S lo 100p. bright spot in mining--, 

company's rejection of the went with the full report left Guthrie stood out in Plantations markets. Following HW; A 

Dents ply .international offer. Unlay 2 firmer at 130p. a{ iTSp. tin 5. in svmnathv with o”® takeotcr hjfl for the* 

Motors and Distributors were Ramsons and Crnsficld gamed 25 tw P strencth nf the conitv leaders WfBt - Australian Mima 

featured by a rise of 6 to 212p in J* GUI and Duff us B ara0ora edeed. up 2 to lOp on Smelting not already o*T»~ 

Lucas Industries. Hopes that the Pardoned another - ^ to 1 Hop. f u |j report, but H’nilamson P 0 * 1 ^ 1111 .RNilInJu. Shares 

Jaguar dispute wUI be quickly ba ‘! ® ased - ,p T*p on the profits SlK r t«f 

resolved nut British Lcyland 2 ^ seU/nck. Clairmaec were also on 

sra? A&vus syrr^r:^ colds at 4 i-mth. tow a vaf/jssai- 

ne iVL - m .'*5 .-i" Argo Investment moved up 4.10 .Snulh African Gold »hwn loM Ml Soulh 12 down at MB 

subsidiary. Automotive Products j 42p as did Lampa Securities, to ground lor the fifth survv.ssive Poseidon HI off at SSfip. 

were noicvvorihy for a rise of * to ioi»p. Rothschild Investment, trading day following report;^ of where, Canadian sales Ipfl 

■j.»p. In Garages, Lynn and Lyon however, cased " So 21SJp. utile further outbreaks of civil unrest Laurier IQ lower at 4jp.. 
hardened 2 to dip on the profit New Bridge Holdings cheapened in Sowoui. The Gold Mines index 

ferecast which accompanied news 2 to lop. fell 3 farther 2.7 lo 1052. Itsj 

that the company may be forging Shippings closed on a firm note lowest since February 21. 1973. 
closer links with the Phipps following a light trade. P & 0 Jobbers m. irked down prices at 

interests. Delerred ended 2 up ai HHp, the ouNct wltltouffb there was a 

Newspapers edged firmer with while Oceap Transport, Hop. and later modest recovery ip response j 

the exception of Thomson Organ- Furness Withy. 174p. both closed lo the nse in- the bullion price] 




ACTIVE STOCKS 

No. 

Dennmina- of 
lion mar 


Closing 

Change 

1976 

1076 

price (pt 

on day 

hi:h 

low 

332 

+ 2 

402 

32S 

JOS 

+ 1 

225 

207 

27* 

+ 5 

27* 

r.» 

23’ 

— 

23" 

1ft- 1 

426 

+ 4 

462 

•i,S 

4M 

+ 10 

490. 

377 

am 

+ 3 

RS3 

573 

102 

+ 2 

IDS 

ss 

260 

+ S 

350 

2oo 

121 

+ 3 . 

14S 

111 

104 

+ 2 

•119 

S7 

113 

+ 2 

130 

104 

333 



Sttfi 

33H 

42 

+ 1 

53 

31 

19S 

- 5 

335 

19S 


Stack 

ICI £1 lo 

BAT's Defd 25p 14 

Xai'i Westminster 

•New’ Nil pd. 14 

Rged lnt’l 'New' Nil. pd. 9 

Shell Transport... 2jp 9 

Aust. & XZ Bkg. ri S 

BP £1 s 

Marks & Spencer 23p R 

Barclays Bank ... £1 7 

Boots 25p 7 

P & 0 Defd. ... £1 7 

P.ICC SOp 6 

Beecham 25p fi 

Burmah Oil £1 fi 

De Beers Defd. .. R0.03 6 

The above list oj active stocks is based on the number 0 / borpainc 
recorded yesterday in the Official list and under Rule 163(1) (e) 
* Premium. 


Option Report — 3-month Call Rates 

OPTION DEALING DATES Rockwarc, Reyrollc Parsons. 
First Last Last For Charterhal! Finance, BP, 

Deal- Deal- Declara- Settle* Ultramar. Intcreuropean Pro 

ings ings tion meet per ties. Apex Properties and 

Aug. 3 Aug. 16 Oct. 28 Nov- 9 Mather and Platt, while 
Aug. 17 Aug. 31 Not. 11 'Nov. 23 “doubles’' were arranged in 
Sep. 1 Sep. 13 Nov. 25 Dec. 7 Jntereuropcan Properties. Town 
“ Calls ’* were dealt in Lex and City. Burmah Oil, National 
Service, National Westminster Westminster Bank Warrants. 

Bank Warrants, UBM. Lloyds Apex Properties and Swan 
Bank, Bridgend, Town and City, Banter. 


Iniiu*)nalp Uimmmo ■ la -^pnlers ■ 4 

•G.K..N ‘ 25 .T«n 4 

Hr wk*rSi«lrl. . 1 35 'Tborn "V ' 22 

Rniikeof Fnser' 8 TnUe ItiFtw 27 

■C.I — 20 I-dIIrw ’ 38 


70.10 

163.71 


72.00 


72.90 j 73.58- 75.70 | 60.77 


« investment Trusts 1 50) 


1145.21 | - 


5 78 S.29 27.83 


27.831243.20 142.68 ri44. 13 :14& 65 ; 142.45 184.55:141.96 245.791 71.63 

* ’ll-' iM/1) | [2/fii iSS-'4/72t (13.-12174/ 


« ALL-SHARE INDEX (630) 1 153.13 ♦ 0.8 


6.14 - 


- 1151.96 150.42 151.57 1155^5 |124.82 1172.64 150.42 82a.lB 61.92 

I I 1 15CH1J ' 12/S) . rlij/73) ’/13>ta74, 


COMMODITY GROCTS 
( .Yot included in 500 or 
All -Share indices J 


44 

Rubbers (9) 

• - - 

470.90 +0.8 

9.62 

5.95 

15 16 

13 35 

45 

Teas (S) 

... 

139.16 —0.8 

30.28 

8.51 

4.48 

4 33 

46 

Coppers (3) 


190. SS -1.5 

. 51.86 

9.02 

1.93 

1.93 

47 

Minins Finance ill) ... 


89.71 -2 5 

11.62 

5. SB 

9.68 

961 

48 

Tins (7) ... ... 

... 

115.20 -0 2 

13.90 

8.71 

11 05 

1099 

49 

Overseas Traders (13)... 

mma 

214.15 ,S-0 

1591 

4.55 

8 17 

816 


: : : ! . 

1467.14 ^467.14 467.14 460.02 396.96 523.40:404.67 555^37 ' 84.68 
_ r .7«) (le.h 

140.22:140.22 140.99 140.71 ,101.46 142.45117.89 148.43 58.72 
I ■' A/i l7Iv ,^'7/76,111:10/74. 

193.38 196.21 192.38 ,206.00 372.65 301.47 178.95 567.78 : 94.06 
• „ -.7.-1) .ti 7/?3i '«W-4.e2. 

92.04 92.48 93.42 94.12 122.90 119.77- 86.18 175.90- 66.31. 

’ ’ -l-ll ->/Ji r^.d'Wi 

115.48 115.64 115.84 116.46 87.90 119.14 85.09 125.45 1 54.83 

‘ _ (airt: • (0,’J, ft it. -Ml 427.-5/11) 


■•a.'S’ 


■E'gi .3.3)761 1 i6,K7b. 


FIXED INTEREST 


n«t.,»Aiuyart I Tuewiav UoDiiar FrkJ»v Thi.r*. 

— !“«“•' iu/tuR* Joly Jnk July 

InH«r ■ x:tki j 2 A< 3)“ : 28 

•W l *a ; I 


TuFR-iay I llnnda.v Tew 
July J July Rfio 
27 i 26 /»ppnix.ii 


1876 


btnee 

OcmpiUwirra 


1 High { . Lew ! High 'rrv 


i Consols ^"6 yield 

S 20*>t- Govt. Stocks (0) 

3 20-yr, Red. Deb. & Loans CIS) 

4 Investment Trust Profs. (15) 

5 Coml. and Ind). Profs. (20) ... 


- j 1405 
46.60 | : 13.38 


50.65 
48.63 
66 40 


*.14 03 
14.17 
13.73 


14.14 14.14 

48.18. 40.19 

50.55 50.53 

48.88 48 88 

68.56 68.41 


14.12 | 

48.33 : 
50.53 < 
48.88 l 

68.34 [ 


14.12 

48.50 


14.11 | 14.11 
48.52 j 48.33 


60.55 50.65 


50.5 1 

48.88 i 48.88 ! 48.37 
58.38 ! 68.49 . 68.29 


14.10 

40.15 

50.62 


13.96 

80^9 

48.02 


48.37 1 46.67 

I 

66.32 | 68.02 


Section or Croup 

Bam Data 

Saco Valaa 

1 SKtitn or Cron 

8w Data 

■an Value ' 

overmen Trader* 

M/12. 74 

UW JO 

lwi«» Broker* 

21-12417 


Engineering (Hr.vr) 

31/1271 

153*4 

■ Mining Fkunea 

ZJ.lZ/tr 

198.00 

Engineering (Ccmnl) 

31,12,71 

155.8a 

An Other 

10-142 

uan 

Wines and Spirits 

16 175 

laa.Tfc 

X Redemption wbld. FT-Acftuirlrs 


Toy* and Cameo 

15 '1 70 

135.72 

calcnlaied tar C/cM 



Office Equipment 

14,170 

162.74 

member of Ute Exchange Telggrapb Grwwl on an 

industrial Crwo 

31.1270 

120-20 

• IBM J7D cempmsr. 


! 

K>«en*neot« Financial 

M. 12.10 

128 06 

A Usa of ibe cSBdiruMt* of the 


Fond Mmofaeuiring 

29 ‘12/67 

114,13 

. Snnrr Indite* te now, 

available tram Hh; RokUshcn. • 

F*od Retailing 

2*. 12.67 

mis 

■ tks Fhiannai Tirra*. 

•rodtea Xonso. CaanM Stroeu ‘ 


53.48: 47.58 115.42 38.27 

WJfh : (2)1) kiwK* 13/1,76) 
52.40! 46.681 115.43 57.01 
121(6)1(2/1) ;rj3.1(VKV-(5.-l;75) 
5U? 45.43i .114.41; 34.45 
(15/2) (V:6j 1,15/9/65) i4il2i74i 

7157 62.76; 114.95 47.67 
■2^1 •*/[) iii-ld/tiS) ' ip i.-igi 


UlfdM, CMP 48Y, Prtca Dp. By pe«t 2Sp. 

4 record al tie Isdlcu. ent DC u ibtelublt 
h-M FT BuriFOM EntarvrUei U. Balt Cam Laadaa. 
ECO. it Sim all grow ud sb5-skUm IwUccj at 
lartalcMiy Inervali aioce die' start or tt» «srto Ip 
1W2 iriiP quarterly VisJw and low. Dfvtdsad nut 
•aralBBE Itaaros are alas Included. 

CONSTITUEKT CK&KCE: Laodtm Tte haa bNB 
deleted tram Tint. 

* Canvcud. 


A. P. Cenu-nl „ 15 
Aisnr. [iclftiirp.- 3 
Rerrla.vs Bank.., 22 

Urcvha,n ■< 28 •■Iiurn".. 7 Drnperr i. 

0'’I« IS J.C’.u 14 Vickers 

B. ^wnten' - ' 16 : lnvere>k J 7 

0-4-T, 30 Le^nl 4 Oenernl 12 

Britlrii Ltf.vUnd 5 l^ihrulrr 11 

UOU Id(->. aijiLlnvrti Bui...' 22 jPinpcrtv 

burton "A’ 6l3'-*Lofr" 4 ~ 

CAdlnirj-* 5 (“Hama” -I 7 

l.'iiUKaiilria 11 iMarluA-Spnicvr 8 

Uebaoham* ' 8 ^Midland Bank..' 22 

Watlllprs J 15 'Nail lVfti Bank) -20 


JUHi ie t 

LllmmAr 14 


William* H ad 'l 

wwlvanbt .... 


Bnt. L«nd. 

'Of*. OiuaMer..; 

;K. P. 

ok..' 22 ,1m. Korop ' 


Dunlop. 7l2"[»o~ W^rraulrl . Bit MBPC.’”.-... 

2«ale Swr—^. ' 11 

K-U.l. _ J 17 

Uen. AcL-fdent.. 22 


,PAO Uui. 

Pleuev 

J 


tan.) .■'eeutilieaj 14 


Uvn. »ertric_.) 13 ‘K»ok Orn-‘A’.J 18 
'Keeil futX - 23 


11 ;Pwcbcv.'.".’.""".J 

7 .Lemuel Propa._l 
5 Town A City.... 


Ctaxou — j 35 


Grad Met... 
t*.L : .S. -.1* 


33 

7 'Kocbmana 4 

16 iSlatrt- n*/ter_i 4 


UDs 

iBrit. PeinJeuin 40 


11 1 /»(•>• 

Vn/rlo-Arner. 50 

8 (Charter (.'ont^. 15 
15 [Char'rh'U Fin.. 4 

4 (Ciiw. Gold.. I 15 

6 'Dw Been DK ... 35 
; P- S. ire>fuld .-. ,350 
Oreai Bi-uUlcr.. ' 12 

3ij|R»mptoo Areas 12 
3 'Him^nu Prop.' 4 

5 «id( .-LOO 

7 jU-nrho v 

L»r*Iae..... 55 

7 Pnwl.lon ■ 55 

3 Proa. Stern.. - 200 

41®' bl>. 1 . zinc 17 

Z I*, Writ, "m . 55 

I Wear Anws. , 40 

Wootem M'ftB..' 18 


Burnish Oil. 




NEW HIGHS AND 
LOWS FOR 1976 

Tn«- follow ‘Iia a-ecurltm quote* 'In . The 
snare Idt-^nut.oi Ser/ic*- *o»erda< 
atU.ncS nw .M,Bft) (Of 1976. 

NEW HIGHS (12). 


COMMONWEALTHS ID 
AiistiAla Sot “4-76 


Greene Kina 
Glenlivet 


neks IS) 

Tollc-nacM 
eNOINE£RING »t) 


79-77 


Cobbold 


Slalns .. 

HOTELS (1) 

De v«r B Hotels 

. INDUSTRIALS iSt . 
Cuthbett CR- G-1 Wlnsor and. >4««/ton 
Polymark 

MINKS (1) 

AM and S 

NEW LOWS (68) 


ASA 


AMERICANS 13) 

Crown-ZEllerMcb. 


CANADIANS >2/ 

Seagram wjhic Pan ' 

- _ .BANKS 131 
Bk. .NSW 5M. Chartered 

Hill 5am«el Wrtvw. 

BUILDINGS (31 

Brawn and Jackson Milbunr- — ; 
.CHEMICALS (3* 

Bayer (A- G.) Wl/lo^s Francis 

STORES (3) 

Martin- Newsagent Owen Owen 
FOODS 111 
Watson and Philip 

INDUSTRIALS »6> 

Barlow Rand Lamson /nds. 

Drkes iJJ Ronnies 

Fenieman (B./ Taibex 

_ PROPERTY 131 
Beaumont Prons. • Sorec 

SOUTH AFRICANS f9I 
A re > Am. Ind. Rex Trueform 

Aug.-rTransvI. lnds. S.A.*. Brews. 
AsKd v Manganese Tiger Oats - 
Granermans *a* Umaec 
Primrose 

TEXTILES 13) 
Illingworth M. -A- Ldgh Mills . 

TRUSTS isi'.- 
Eng. tr Caledonian Rothschild Inv. 
FUGIT Tor Ins. 

Glasgow Stockholders ' 

MINES >30) 


Durban oeeo 
Bracken 
Groetvlol 
Eisburg . 
Mwwislt 
Wit-. Nigdl 

Bnffe/S. - 
ClV ' prle. 
Hartebeon 
Ubaaon 
siiHortew* 

Vaa i-Reert 
Venterspoat . 
Western Drie. 
Western Areas 


Wbitp.i- Deep 
Unisec 
Zand pan 
Loral ne 
5*. Helena 
WrIKom ■ . • 

Western fildgs. - 
Aug. Am. Cnn. 
Ang. Am. Gold 
Gen. Mng. 

Gold Fields 5.A, 

NOW Wlti. 

Rand Selection 

Sr n trust 
U.C. Inv. . 


MONEY MARKET 


Free credit supply 


Bank of England Minimum [n the note circulation uas also td.fiir.tii the afternoon, touchine 
Lending Rate 111 per cent. m the markets favour. On the 2 per cent, at the elpse " * 
(since May 21. 1976) 2JSL. "5“ a tl T ?? t Short-term fixed period Interest 

Day-to-day credit was in good- n:^lA a , ke ^!?.. 0 L Trcai i iry . rates were, generally easier. The 
supply in the London 

market yesterday and t.hc the early part, and 


Discount houses paid lo-ldl three-month'’ Treasury hill yield 

P. er cent, for secured call loans id fell *50 .114-11 per cent, from III- 
closinc. 114 per conL Discount . houses buy- 


ingrates for three-month Treasury 
bills -were quoted at 101 per cent. 

RftwmBnul wUU 


authorities absorbed surplus balances were lake nat B-8 ""o'er 
funds by sefling a small number cent. 

of Treasury bills to the discount In the interbank market over- comped »Vr 

houses and banks. The banks night loans opened at lOMOt por prS^ly 103,-10} per cent 

i, arge * ur P^ cent, and tell to 10 per cent, dor- Rates In the table below 9 » 
balances from Tuesday and a fall me. the morning. Rates continued nominal In *** 


Aiijj. 4 
19/8 

■ Sterling 1 

CRtificua ; lutertunk 
of deposit# j 

U»' Locnl Auth. 

Authority oejfrtlaMg 
depnsit* 1 bonds 

Finance J 

Huiwe Com pane 
deposit j deposits 

Discount 

nwtat 

deponU 

Ttenmty 

bills $ 

■ Bank 
BUIs ft 

Etna Trade 
BUl+ft 

OveralsbE-.... 
£ d»VK notice. 
jT day* or 

1 da^vE -notice. 
Line mpaib... 
TWO DKWtb*._ 

rtirtt nx/ntlj* 
cix inonLbs... 
Xme/nnnlbi 
line ,mr... . 
Tnn renn*.. 

- 1 8-105a 

- - I 10 if 107a 
IDri-103. 1 10^11 
•11.10TB 10ji nig 
1H? ll, i l-l l/t 
U.Vtl* IliflUa 
ling Ills Ills lli* 
11 ‘.i 115a llSg ll7g 

- • 1 . _ 1 __ i ,« 

1058-103* | — [ _ i _ 

.tors ] - 11 -iiij! _ 

lO/g-11 Hu ll ’ llin-llSg , — 

- • HU 1J 111, 115* « 

nu iiu! nu n ! ii3a-ii7g , — 

1138 , 11U.10S* 11*8-13 ■ — 

- _ ! 1 1*4-11 U .llla-KV — 

lig-.ii ; ■ ■_ 

frlds 

10*8-1011 
WH • 

104* 

1014.. 

’’ 

ioi°S)S 

10I S 

in 

ia %T 

uvu* 

nVilSfl 

li*t-iiii 

: • 


table arc bu>na» rates for ftrtme paper. Bunas raicfft? fnf^ma'taik b/fc HSiSaSfiScSt 


fUrec-moolh . iOlSia par cear. 
surf ' 
months 

FIUPU Hum jtaw R*tes ky ty rttaBre Bowes Assonauon. n* jv>r cent, from Ausuv 1 . 


r-mooui 1013 U por mot. .\pprBHnuto raw for oacmontli bank izT, ~ ' " nd 

tSTiWU wrS 01516 PCf CCDt: ° nMn * rtil trade buIs “:»* .P®r cJS ^SSSjaS^SP £0 dS« 


Rimk Dcmrit Rates for .mail Zorn* *7 et i 4a«M m Hi ^r^STctar^ M 

Treasury BiU averase tender rate af iUscount iD.sai per CcuL. Bsm5 Wlc R *f OT ' >cn ° mi 1 


la ')M C i cftr}n 7 

W w?r cent. 


RISES AND FAL 
YESTERDAY 


Drltisb Fonda 
Corns. Bom. 
Fmtap Bnads .... 

Indaiirta}*’- 

nuadri and Prop. 
Oils 

PUMWtkHI 
Mines 
Recent 


Tntab 



— r 1 : r— ; * “ 

BASE LENDING 
RATES 

Allied Irish Banks Ltd. 3 
American Express Bank ] 
Anglo-Portuguese Bank I 
Henry Ansbacher ...... 1 

Banco de Bilbao .1 

Banco de Jerez 1 

Bank of Cyprus 1 

Bank of N.S.W 1 

Banque du Rhone S.A. J 

Barclays Bank - 

Barnett Christie Ltd.... 3 
- Bremar - Holdings Ltd.1 
Brit. Bank of Mid. East 1 

■ Brown Shipley ...1 

Canada Permanent AFT -1 
Capitol C & C Fin. Ltd. J 
Cayzer. Bowater Co. Ltd- 1 

Cedar Holdings I 

I CharteTbouse Japbet... * 

C. E. Coates .1 

Consolidated Credits 3 

■ Co-operative Bank ' ' 

Corinthian Securities... J 
.Cre^t Lyonnais ....*1 

Gr R. Dawes i ini'*. 

Duncan Lawrie . I k 

English TransconL....:.'J 
First London Secs. 

I Antony Gibbs 

Goode Dur rant Trust... 1'* 
Greyhound Guaranty...’ ft : 

Grindlays Bank 

f Guinness Mahon -JJ 

I Hambros Bank ........ S 

I Hill Samuel 

C. Hoare & Co. 

Julian S. Hodge .. 

Hongkong & Shanf ^ 

Industrial Bank of Scot/ 

. Keyser Ullmaun 
Knowsley & Co; Ltd..; 

Lloyds Bank 

London & European...’® Jfcroj. 
London Mercantile ... * In 

Midland Bank .H j W 

' Samuel Montagu ft % Mflj 

f Morgan Grenfell ft 

National Westminster ft |^K 
Northern Comm. Trust l’Sy 
Norwich General Trust p 

Portman Guaranty. .} ■ 

P. S^ Refson & Co. ... » 
Rossminstcr Accepfcs. «**, 
Schlesinger Limited ... « 

E. S. Schwab- ............ 11 

Security Trust Co.- Ltd. UV T "■ 
Shenley Trust ^ 

Standard Chartered ... 1®. 

Trade Development Bk. 1« . ’ 
Twentieth Century Bk. » 

United Bank of Kuwait 10 
Whiteawaj' Laid law ... « 

Williams & Giya's 1? v 

Yorkshire Bank ft* 

Mrmlmrs- at (he Am-pUim Bn 
-Connniitcv. ; 

7-day ihipasUB $i%, l-namft *0* 
fill. . ....... K 

i-ito fle perils on sazof ut OM® - 
Wrier «'«. up to ffM» , 
over £25,096 7i'i. 

hsnairi depostts Kl. 

Cm (teoasUs over £L 0 M Ht- \ 



CORAL INDEX 

.Close 3T1-S78 


INSURANCE BAS 
RATES 

Atlantic Assurance ^ 
Cannon Assurance- ” 

■Milresi. shown wrier ton**' *■ 
f^opwy Bond tablr ’ *. " 


*-■ 


i . 




ock 


authorised Unit trusts 


'HlMmt Bn2 t*L Hgw. Lid. fa*g) 
^ ■ . USB! 

^sssr=p-;,s3^'j 

K, ibcylnv. TrtFd- &J3 -.*■ -*JS » -Zi" 1 
s ' sbhey GOvTlt— J5*il+-a4 < 

‘s’lDlefl 'HaniBio Group (« tgi ■■ 


«w»»- ThHsnmn 73. Wg*«.¥ Wcl C.T. Unit Managers Ltd,# . Li'C Unit Trust Management Ud.7 Mercury Fund Managers Ltd. ■ 

¥»W &*3»oetBt:L«JW.Er_l . . _OI-G234951 ]& Finsbury Clmr EC3I7DD 01-8S8I31 ThrSteefc Echange. EC3K JHP. 0K®8 3800 30. Gresham Si. EtSPZEB. 014} 

J**” Sfes®?;- 2£? “MS — • £J Cap Inc ISBJ UJhd... J 2tt L&ctn* Fd. W26 «W ; ova MOTT Gm.Aus.4 -1H3 I18« - J 

3KT-2S wpaS&i^* fe? S3 a9 St^ sr.T.- — fez 4 .22- UtCIOlftOenra NZJ «7l 3.49 Accto. Ftt. At*. 4.... 1346 141 « 

rO-lJ 62 BTC*;ritj>i Act g*3 »0J «» G.T.lnt FU I j- fioij KP9 8f -..., 9-BO Mere. I bL Aug 4 _ M 0 HM .... 

51?*™!* E?° . *M{S! ■:■••• 5“ CT.IAIK . Iian 136 1[ . . 180 - ... .. L . t " ..•— . ... laellt* Aug* M3 7HS .._.] 

tU 40: HTImL liir ..._ jp 1 Wg 327 f*.T. Japan A r*c*i (206 0 219 1] .... 110 I-OWSOD Securities Wd. CSJfcMf ^ 

- ♦BTInlert Act )D3 127 WCFtns-E* Fd^SMi 127.4^ SJO «A (fewer 5L.ErfhibargfaEU23JC 031 5«Wni Mufiaud Bank Go. 

Prises « Adg a Tima **. day Aut M. tT-tetlrad J915. LH «Ib» Matcrtll»_M.9 • 27 W — J 736 Fn Tst Mgr*. li^l.W al 

» • • G- & A. TSL <ai (G» w Aenna. lining — Eft* 27.5 — 4 73* r .ZZiYiZ -ZZT tZ .m . 

-&«*. Tfae British lift Office Lftt# (a) a.RayWghMJReni-od. mnisan — - H 52 slwSre *- *** 


L &'C Unit Trust Management Ltd.# Mercury Fund Managers Ltd. ■ Piccadilly Unit T. Hgrs. Ltd.# (aHM J. Henry Schroder Wagg ft CO. Ltd.# Target Trt- Mgrs. (Scotland) (*Wrt 


a Hangup Group (89 (g) • . ■■■■■:. US A. 1st. taUG» xiArrura. Untui 

ns Hwu HW taa. .B rgnrw ood.- Erect. The British lift Office Ii4f fa) 3, Rayleigh Rd^Brenliwod. ASniSSaDQ 

aasi or SUfeTfeay 0970 ttltt - . B*tenceH^T«ri»h*»e1«iKtO08fl^ &**.-— 1234 25.41 +0OI 5W SgSnSSW 

— HM . £3*23 BEBrtiishiHa ms 4LR+MI 52 GartmOre Fund Mm*ger»¥faiUO tMertSiRL 

>3§3J8^ s 5 gggs^tsgf If s| ' oi-anssn #«eo»J7ou*. 


{ >vrtK ! *Vnt JnJy'a 
IlIku lad. Dev. _ 
tb. mi.' 


■'3f,q "icLPfla^CdW- 
K x.JDedCkpiumt.. 

. *acT3]nmmn 

1,1 -iris alertaUoial 

^ n^sywufttnd_ 

, lt , [. Incnjoo I-u nrtT ' 

. • 0 c . I. Rorotgry 

I'l'l ^ LSmalUrCV* 

n - ] ; Ed Smaller Gtff „ 
L Actum. Fund 

E mHAlKHa-, 
. aciiicFand-^— i 

“ ntfscas EBjnh)8s»l 
V. Exemfl 


34 • « 

17 ■ . 291 
2.7 2) 


63* 82.5335^-3-632 : —4 77 

6W 'Price* nn MfcTtiext daabua Aug. U. 
5J7 - ■ - - 

Xftj B»wn Shipley * Co. Ltd.WxXc) 

236 JfaBacPMB»dewCl,EC2 01-600 8K 


5S fiUmeneanTd.. 
i. nr .9r«!=*TiLtAcc* 

Mci SSS2L 


I! 


.._J 

-H 335 aeflWd.'SiaRD.' 
' Jl 255 Commodity SiGeo-. 
*C3j 2.K Do, Mfan. 
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«*• !'■-.■■> 0 vJ.BUhupsgSte.KC2. - («»«»' •*' -r 

111 *9**£2*/r*s-E3£i £&9 —1 15 . Wcnffo PIT*. ***** Mgr** 

'HI - Kl-UlkiSSaSSjSSfcSa td 5m mWBBLDarktog^ 

[if, | .,. ■+, . ifw lMmirMT-piiJI M*J | X39 mad.Proc.XR6.QB8 . 3U|+A]| 509 

1 . . ' Jl ) t u^h%./^n%(S3n. - - DOiAcam. &4* 365 +M 509 


447 3an»ctareba.£C3. 
7X4 K.K. UnitFd. lac. _BS 4 
«KX UnttALAe— |WA 


01-8238000 c "*“9"" 

i ££ p.an»a.suMM* 

-ZZZZJ 570 Growth Units. . pB5 


8X3 FeBcan Units Admin. Ltd. (goo gS 
Jg 1 Fountain St- Maochestca- 061.3268605 Ecutpvwtb 

Pelican Unite 154.9 57.N +02[ 596 Scotjhares- 

*•* Setcunct^. 

Perpetmd Unit Tnut MngmLf (a) 


23 a*9 1 5.5 Target TsL Mngrs. LULffaMK) 

*5*:, A « l r l L --O Brea™ Bldg*. EC4A IEU. 01 

M* sub day .Aug 17 Tancct Onnnnodily " 

iu ■ Target Financial 

« Equity.. — 

852x4+021 432 Target Ex. Ang *- 
433 +oij 754 4IM. Act Unit 
42 jj „7| 471 Tjrgrt Growth 


551 Turret lntl 
2.90 nrtKrtnv. Units 
>2S Target In- 


„ °^ S SJ? 48 H«n 61. Men Icy on Thame* M012888B &Z\Td $273 $3 „ I *.« 

57.Q ... .4 4.45 p^MtunlQp.GiiL. J207.0 1145) — J 3.70 -Prices ai July 3& Next mb day August. U. t®. Prd 
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ill il- 
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ill (ill 

1,1 -a 
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.....I.,.- 
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!••• -rj?j . 


ZHj nxhmu&ri.Dorklag 
-_4 389 Friend* Prov.Uta— DBA 
gust 17.- DOlACCKU. — JS46 

• , I - . . 


ty azStOMt waring Street. BrttaM OKemsa 

740! .. 4 J*0 (bills! it Growth. -p) 8 3154-61! Mfc 

•¥(aMK) Unit Trust Arronnt & MgmL lid. 

01X470777 **. IMncuu: tane. FVTV13UT HI*C=l«r.* 
30X1 -OX 3.U FtianHUe. Hmd _I970 IBM - I SK 

492 . 4M Groat WlnrtH-rier. W.l ltd .... 896 

a i «&4 *28 GLWHhcr.Ovscaa.p75 19.11 ... 1 527 

1 ... *52 WWrrGnliFcd,„22t 2401 ... I 486 

D9I ... *52 lto. Accum. 247 260). -1 486 

259 +0X 421 

lei ' Ins TOeler Growth Fond 

»9 >01 324 *4 Mincing tune, EC3M3DX M«3*0M 

Uh 5J9 ' Income Unit* 122.8 24 Of 1 4.96 

2U, +01 1117 Accnm Units Q47 2601 — f 486 

mj ... 12*5 
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Regional makkets 

A selecfian'-aT tbe sb^>e c^o« wrnousljr »bo«i nudwre 


i Abbey Life Assurance Co. Ltd. 


shown tmdar regional headings Is , 
lieh Isaacs, mast at wideb art not 
or on (he Irish 


INSURANCE, PROPERTY, BONDS 

i i V 

The (3(7 of Westminster Assnr. Soc.f Bambro Life Assurance Limited ¥ -Lloyds Bk. Unit TsL Mngrs. Ltd. Prop. Equity & Life Ass. Co.9 


itfldaily listed in 

ir +himpy 


inis tMnaBsaaa-ftfe: 

HquerCrott ■ 3P 

“jraig<rRDw£l_ 35J . ._l. 

• *■'-•'• 5 )rsonQUA.) — IB 

«.-•■ j+J ilMAUcRdy. 66 i 

Cir.iiJ- liramliUnp. 22- 

j , . Bmed ' . . . - _ ■ IX ___ 


ittoa* on London. Irish issues, mast o. 
am shown separately and with prices 


<3srA£ 

Inji gfihi p-E 

jaBanSlaw 





* 90 - _.. 6omr.MWD E86L +k 

-3TO 3. Alliance Gas — 53 

235 . Araott — ■_ -i> 225 

ZZ carooll 0»JJ V .110 
’W ■ ZZ CSondAlkta-JJ 43 
80 . _Z. CoocneleProdsX • 90 ..... 

36 4-1 Helton CHMc*.) l 23 

85 Ind.Nfaws.~-— 'TO 

•J UP, ■-. Ina-COrp. 365 . — - 

54 ZZ. bixbDlS&iSci <W 

16 > — .. *i«hRopes W ’ 

xH — — r 0 :r 

as- ZZ .T.MG .... —I -70 

SO UnWar^— ---■ 70 



EC4. 01-248 KU Hlnjricarf House, II Whhebonse Read. 

2751 -OF) — Croydon. CH02JA. 01-6840664. 


70X -0J 
1211 +«J 
m 2 +0j 
M 3J +0J 
*44 -Oi 
iu.9 +o; 
135.* -U 

109.1 -+0.* 
10*.* -O ' 

24.6 -0* 

103.1 -K1J 


Albany Life Assurauce Co. Ltd. 


— First Unit MJ _ 92.« I — 

— Fourth Unit j S7.9 J ...II — 

— ' PrTyUns 1*8.9 SUq — | — 

— The City of W’minster Ask. Co. LtdLf 
•” niopttfd Baum, 6 VUIttou Road. 

Croydon. CH02JA. 03-6MSBM 

Wtitt Prop M7A 49.4 — 

_ Landbfc. 475 __ 58J — 

_ Speculator, 3L2 — 

__ Pula Fluid 1564 DU _ — 

_ XhvesunsOpLBd__ UA3 116X — 

Equity Fund _p73 1M| _| — 

W ntiriiatt r Ma na g ed IM 
Perfume. — I_ _13tt2 _.l —I — 



01-4990031 71. Lombard St- EC3. 
„.J — Exempt- fOJ 


01 8231288 llACmeiordStrciLMlHSAS. 


3661 ..| 890 R SjlkProp.Bd.__ 

Do. Man Bd — 


-■1 ~ Lloyds Life Assnrance¥ 

'Hi — 61L Leaden ball Sl,EC3X7LS. 0X-G36S2 

""U " - 

1168 — 

171(7 — 

115.7 — 

USX — 

1535 — 

287.4 — 

1212 — 

3A5J — — 


Do Eqnity Bd. ... . 

Do Ft Sin*. Bd. Fd 
01-636821 -DouBal. AjtSar.Tl 
T_ Gitt Ed. it Gov. Sec. 


Property Growth Assnr, C* Ltd.¥ 
Icon Hoase, Croydon, CR9 1IJ5 01-680 Of 


o.¥ Scot. Widows’ Fnd. A life Ass. Sec. 
D1-486BBS7 P 0. Bex MS. Ednbcb. EH165BI'. 014056000. 

. 2 ■» fnv. Ph Senes 1.-J778 77 ■ — 

I.. _ !nv. PS. Series 2 (73.9 77.S 4 — 

~ - ~ Slater Walker Insurance Co. LUL 
"I _ 30 llihrldceRaad. W12 • 01-7483111 

— SclJdtFd Cp.UoL .(471 MH+OA — 

Sc]XttJdSLtInL_ |75X 7951 «0J1 — 

imu Son Alliance Fund MangmL Ltd. 


01-4375982 Balance 
„_J _ G5eed . 


“H __ ValuBtioi! dsy list wcrtlng day of the moatb. 


F&ij = 

■wU ttg d;,‘ ol the snoatt 


Hearts o^-Onk Benefit Society 
ZtosbmRaad, London, NW1 023875020 MAG Groan# 

Hearts of Oak p55 3SXJ -_| - * w 


a • 

-HEADERS AND LAGdARDS 

BASE LEN«ri» following table 'dnwn rtw pcrcmOBB - ehatigw* tddeh -hate taken place j ... . „ 

e December a,-; WSB, rin the principal reoniiy sections of the F-T.-Acmarfes AjMUpV Uve Assurance U4-T 
RATE? re Indices. It^dni (ho F.T. Gold Mines tode* . ' Abrn Ha^Ato a Mgto 40 Ml 

. . ,.. ir * ast Stores • 5J9 “ ‘ 

1 R a and -Games * — L_^.. ~ „ y . + 1926 padoaiM difur..:.-. - SAD. Vn * i Uon * Pfa««i.|«.4 3IW.4| 

11 "S' • *-3MM p-^-a-y -• - kU . Barclays Life Assnr. -C bl Ltd. 

• : Wtof* .. . " . — + 15.97 n t7* . 7i .. ■"*"*. " . „ 252RomfardRa_E.7. 01-634 3544 

,. . Nine Teals + n-U .flwsM* Trehri — — — — 7.92 Y7_' i7X".rt. i« ■% ZZ 

" r rr« md Dta*wm»7^__-.. +.JL44 (umrance fCompasttcX - 7.99 a " Iswh Q«nimt Jm^vatHn*^^ 4°^ Camhlll Invnn 

" *** F»MtotoB -rr-- + L8I Wines md SpW tl 8 J* ~ m-At— TJf- A«»w Ca lid# 32. Gambia, ££3, 

,. 1. 1 .. Meals — L-— AtB ,ro__ . _ a-n BeehiTO Llf e Assnr. CO. LML¥ CrraJlal Jub-isiz 

.... — •+ Feed Re tajHm.. 2. .71. Lombard St, Bd m-fiS3 088 ^S^cial Juh> J5. 

•:* near las ( T aea WO ' — » 437 .M—htld deads ~ *** Black Horse BdL—.| M6.8 | I — jiaStbJUJufea). 

.. \M. ^ Eqnbmeat — - " . + . WMaMehtl Group. . : -UlS. Ffar “Krandts Ltd.” see 

2T?_:=;: = ' ■»■*».«■*■•* OedilAConnr 

. :r:pz^:zz^z:st Am & ?^..-zr.zz::zz: - &S 51122 

..iMJUKSSKSfiS&Jaa aSffhJT'jsrz::® tiBB&Uli Si |=d = 

j^al Goods GtW#. ^V-=v:=C.~ : i *M Hercbmt Baidm, Imfau Hanses... - 17J3 famu rn Assar nn ce Ltd.# ■ 

'• ;■■ 1-’ ygg 1 . G T 0gp • » ■■ yV jg jgW ” • . I Olympic Wy. Wembfcy. HA3 (WB. 01-002 8878 

Ulure lope* . — —_3XT Wre Parchasc ” Equity i^ttn 1 £1251 (+0X31 — 

• . • ‘ •'• ' .xealcs; -Xadfe-ajjjft'W Cappers ; ,».- — 26J18 Property Uidtl_ 812 j „.Tj • — 


Commercial Uhlan Group HUnmcUON 

St. Hfeien's. 3. UndemhUt. ECS. OM83750O Bill S. Prop. Unit_ 

. Variable AnAe.Dtj-| 3*40 I — TOo.ManTBnit 

Dol Annuity lh*— — 1 15.79 | _I| — Xto.Htmeyni.-__ 


EELH Samurt Life Assnr. lid. * 

NLA Tower; AORsMmbe Rrf- Qny. W-6W 1355 
Hill S. Prop. Quit— [W4 Mli _ 
fDo.HaaTuntt — fcsd .iSa+8M — 



SOB C8QR4E6 4538 


Mr 


«=1 = 


ConfedenUion Life Insurance Co. Imperial Life Ass. Co. of Canada 

01-4879040 Imperial Haute. OnUdford 71S55 

m ::::J = £S zrj _ 


Magna Assurance Company Ltd. 


18 CbeonenSQ. Uxbridge Middx. 

Building Socjtd.— I UM I J — 

lfa^na Man. Fd 129.0 ( .. ..J — 


Property Fund j 

Properly Fund f A' 
Acnrottnral Fund J 

Agnr Fund i A, j 

Abbey NaL F«rod_ 
Abbey Nat. Fd. (AI . 
UTcstmenl Fund— 
Invcslmeni Fd.(A>. 

Equity Fund 

Equity Fund (A) _. 
Money Fund — — 
Money FtuuKAl—. 
ORrtire Annuity — 
tlnuned, Ann'tv — 
AUantle Aromnr 
All Wilier Ac. Li* 
9 All Weather Cap. . 
90nr.Fd.UtS — _ 
Pension Fd.11*— 

Cauv. Pen* Fd 

CbarJ5ens.Can.UL. 
521 S 1 Non. Pro* Fd — _ 


niiWWMK Son Alliance Uon<«. Hnrohatu 0403M141 
™ BpLFdJuUuIrM_p3X40 U&M| _....J - 

ZZ. - Sim life of Canada fUJU Ltd. 

■- Z 2L3hACfackspor SLSW1Y 5BH 01-3003400 

z:: r W r. 4 - 

i: z ttaatd . Mix |zi, _ 

- ~ Target Life Assurance Co. Ltd. 

_ Tirret House, Gatehouse- Rd, Ayle sbur y. 

_J _ Buck* Aykabury (029515041 


- The Individual Life Ins. Co. Ltd.# 

Z773S- 


CamUH Insurance Ca. Ltd.# 

32. ComblO, E.CX, Ot4ES54tO 


uauiMieuij ***wmi 

GfaSpocial Ju^ 15- 
MaStbJUJb&ai. 


Canada life Assurance Co. 

2-6 High- St- Potters Bar. Hart* PJto 51222 
Growth Fd. Auk. i _] «7X I — 4 — 

ReLntf Jed. Ju&6_l 875 f — 4 — 



.- • ' i 1 - Manufacturing : XTu- '«» Contracdna eml C+ostrodina — 27.27 

ECO -w.- ; . Je+w; 5X4 Cold MtMS F.T. - 54.66 

", k-;n«r Good* rite^dEraWaj; . r Percentage changes (used oa Ttaesday, 
' * ■ - _-«^09#;~ -AM Anatnt 8. J978 Indices.. 

1 ' • " - : - • : • Z 

^»>ucati6Nal . 


^ -LEARN EVERYDAY FRENCH— 

! ,, :IN PARIS OR CANNES 

.. i.iri^' .throt^i fiWan^ conversaxion day and etrenlag courses. 

pfawH^t.ali^eireh." "Also indhriduaJ courses (20 -or 45 hours 
i'. 1 veeldy). EnroJment at any time. Self-service restaurant; parking. 

,. 1 FRAMOE LANGUE5 828AOJ)0/842.78jOO.' Ext 3124 

/ s W rue OlWfar da Seirea. 75015— Parii; = ■ = 1 : 


c. Bald. Unit _ I 
c_ Equity Unit.. f 


Current 

Balance Bond 

— 

rfoptixy mmq 

D+pofllt Bond- 

MniB l Aiinm ltntl 

UUeand Eqnity j 

ScLIbv.. 

Second Sel 

♦Secure Htf-_ 

gttF und-— 

♦Bcpofilt Fnnd_ — 
♦SelortdveAnJPa.. 


00X2 *sm — 

£28.74 -3 — 

ilue August JL__„ 
10X2 10.92 +0Jn» — 

« *72 +a — 

[834 11X7 _.T — 

!0X 1067 _.J — 

n 7ii 


Credit ft Commerce Insurance 
60 Mark Lane. EC3R7TN 01-4881108 

ssssw^bh aai= i = 

Crescent life Ass. Ca lid. Irish UTe Assurance Ca Lid. 

BjtotwI ck H*e,Mdn hd.Berka. Mdnhd- 3*655 H. Finsbury Square. EC2. 01-838 8SS3 __ 

Cro* Pin 4 lor. Fi— (55X 59^ | — BtaeCW. Aug-1— _B7J 60.71 ,..J 9.95 Nt 

htenMedFund [14112 15&JH ... _J — 8Li 

Crnsatfer Inmt^ce Ca lid - S3 zl IS HC 

VmadaBanae. Tower PL. EX3. ■ 61-6289031 

Gth. Prop, Aug- &TA 64 # — J - 

King ft Sbaxsen Ltd 

Eagle Star EnsnrfBGdland Ass. S 2 .Corotnii.ECi. oj - so 5433 

1 . Ttiroadaeedle St , KC 2 . 01 «8 1213 Bou dFciAExgOTt- OMW WWj 1 — 

EaglgOCAUnn 8 -.|MJ 39.7] + 0 J| 7.09 catmmdsJZlAT A M .-_.] - 

Gori.Sce.Bd pL4 19681 — J — 

General Portfolio Life Ins. C lid.# 

SBtortholmeLWgtt^Crow. WX3WW Langham life Assurance Ca LUL 
^SuSSpl55ZP95^^41xl zd Z MiSdalH«-FlB**wSq,BC2 OWB88821 


Merchant Investors Assurance# 
CS.HiBb Street. Cravdou. 01488 

Coot. Dep. Fd — _ 1166 

Money MrtL B 1162 

Her. lnv. Man. Fd. «L2 

Her. Inv. Pty. Bd. — 1369 

Equity Bond 422 

Prop. Pen* 118.6 — 

Han. Pen* 99.9' 

•Equity Penn — „ U7.4 

‘Conv.DQp. Fen*— 1185 

Moo. Met. Pens 071 


MulFcu.Cib.Ol 
P rop. Pen* Fa. — 
PropJVnsCap Via. 
Brfcg. Soe. Pen. lh. 
Bdfi.5oc.Cap. IT_ 





TransinternaLIonal Life Ins. Ca LUL 
2 Bream Bitten. Loudon EC4 INV- O1AOSM07 

Tnliplni-est Fd —[127.9 1243 J _ 

Tulip MboeC Fd F®-2 ■ , -*l 1 — 

Man. Bond Pd K.6 903 Z1 — 

Han. Pen. FB. Cap.. IBS 7 WJ — 1 — 

Uftl) TAn#i FA Ac* II? Q1 7T I 


Prudential Pensions Limited# mS^.rlSJZK? m3 Z.1 Z 
_ ltotborn Rar£,BClN2NH. 01-4059222 Man. FW.Fd. Ace. .1*7.2 9L8- I — 

- Prop. Fd July 21 [OS5H 28X9| |— — r _ 94M3630 


NEL Pensions LUL 
Milton Court. Dortinz. Surrey. 
Nelex Acc. Units _pa« 82 

Neil ex Capital [42.9 6* 

Next sab. day July i 


Reliance Mutual 

Tun bridge Well*. XeuL 089222371 

ReLProp-Bd* 1 1*32 | | 


sou 
+051 - 


Royal insurance Group 

X, North John Sl. Liverpool. 051 2388022 

Royal Shield Fd. — [1825 1DM — | — 



7X8.0 -02 _ 
120 7 _. . — 

SJ.4 -li — 

123.1 -12 — 

31&J +0J — 

117.1 -LI — 


rail - 10 ] Z 

preminm 


New Court Property Fund Mngrs. lid. ^ & pn^per Group# 

“H T m 2-^ r t ^ n JL^S, fk ‘SJ?’ “Sici A «- »■ Helea's. London.EC3 01-688 17 

z; N.cxPrJ.^oM-mis^ mxi . 4 7 to to j.| n ». P i pm.* m«a + 0 x 1 - 

j am, Next sab dor Sert- SO- "Propcrtv Fd. 121X 1JLU .Zl — 

tDepoMlFrf. ULS 117 J — 

NPI Pensions Management LUL JSa^i “ 

014B35433 4a.Graeechnrr6St.EC3P3HH. 0I4B34200 j(^Sp£?PeSK.': 1492 157.3 -DX| Z 


Tfndall Group# 

HL Canyngc Road, BrtstoL 


fiSMSWafZ: ■ 1 n f Iz J Z 

+0il — DepomtJuhr22 11*4 I j — 

1 — O'ReOS Inv. July Zl_ *35 j J _ 


Vanbrugh Life Assurance# 


Eagle/Mid. Unite— J383 


RalfoHo Fim dL - ■ I 
' Portfolio Capital— (395 


Growth & See. Life Ass. Soc. Ltd.# 

United Bonatt.WU. 01-2206166 

Flexible Finance— I flJKS (+0901 — 


Capitol Life Assurance# : 

Canttton House. Chapel Ash Wtoo 0002385U f^dbanklSSf^Ilf 55A5 J-a.^ — 

JnneM— -I 79.75 i J- uSdbaakS^Aa.h«85 11l4+8j- 

Chrthse. Jarpfaet Life As*. Co. Ltd.# G * SSap “ J JS * 
itoaweUrSw.BCt ■ m-mmo Guardian Royal Exchange 
Bnw yBgnds - gL2 XX -..j - BjeffB i Ert | I aB Wl BXi. 01-38371 

= E2sggia£t^SS- sa=d = 


Langham 'A' Plan— 

MidU Ben dr. 

5&* d d3sZ; 

Wttp cm ItoNl 


Plan— In. 9 63 « . — I — 

iSadz 

tu®-- n.7 253 - J — 
AroMjMJ _.J — 


Managed Fund — [11X4 116JI .. ._[ - 

Klees Au&. 2. Next dealing Sept L 

Norwich Union Insurance Group 
PO Box 4. Norwich MR1 3KG. 060322200 

Mn. Fd. Anpurf 4__ 11*3.2 lSO.ri-05} — 
Eq. Fnd. Aucuri 4_ amj 220.B -L51 — 
Fr. Fnd.-AtORUt 4— [102.9 lULS+OX] — 


Price* on **Jaly 1ft ** , Jul 
tWeckly Valuation*. 



01-498 «23. 


—■I “ Fx. Fd. Aupua 4 — L 
1 ~ Nor. UnL Angtt»4 .f 


_U7.« — J - 


Par Life ft Equity Asmnnce 
see Cwmd Ass uran ce lid. 


Phoenix Assurance Ca LUL 

*-5, Klcft william SU BC4P4HR 01 4528 9878 

Wealth Ass. [875 9171+101 - 

EbY.Pb.Aia. f 564 . I .. .. - 

EbV. FIlEqJI b»i 6Zjq. — J- — 


01-3837107 Life Assnr. Ca of Pcxmeyiratua . Provincial life As 

I _ 38-43 K«w Bond SL.W1T8RQ. 01-«383BS 3SS. Btthopmatfc ECi 

ZZ] — LACOP Unite }817 «S8( _ Frov.Mana8adm.f950 


Provincial Life Assurance Co. Ltd. ' 0 Ml? 

232.BSstIopscate.EXia 01-3478533 Excel Pro. Ae£ 

Frov. Managed Fd-f950 1005] 1 — Money Fund — 


Safeguard Assurance UmiledV 
Swan Conrt, Fetenfleld. Bant*. ptisthLsaai Welfare Insurance Co. LUL# 
lovestinenl Flood.. ..[111.0 117 Oj — J— The Leas, Folkwhrac. Kent (00357333 

Can. Growth Fund . 1535 — 

Schroder Life Group# • *67 Z“ Z 

Enterprise Home, Portamoafh- 070SZ773S •ExplJnvTttJ'd— «7 — 

Flex. Jo Ir 27.. .119X1 Mil l . — Flexible Fond „ 78.8 — 

B J illy 20 162.9 _.... _ fnr. TrurtFH 9*3 — « 

2 July20.„ 156J 1651 - Monorm+to- t-U _ 750 — 

.July 30 124* 13X1 — Property Fund 46J — ... — 

Jnb&^Z inj V&\ ZZ - windsor ***** Assnr. Co. lid. 

PTO*.CapJub- 20 _ 142J 109.4 — 1 Hipb Street. Wiodtor. Windsor (SF! 44 

Pro^Uc. Jaly 30 — I5R* 147J — Lite lnv. Plans B32 5*H J _ 

Rwc.Pen.Cap. — 105.46 .,. . — FntnreAantGth.-^OXfl n>04j| _Z] _ 

gw*-*Vn-A«.— - _.M7.W — Ret Awd. Pens.. 0521 j ZJ — 

Money Ftnul [973 M27| .... 1 — Flex. Inv. Growth „ W0.1 97.# ^.1 _ 


l Ser 2Jaiy20.„ 

jptir. J uiySO 

udlnLJalySO— . 
parfl July XI 


Deposit July 20 
ma£apJ«|y 20 - 

PenAec. July 30 

Sxec. Pen. Cap. - 


«2X 1499 

»*_ 167 J 
1054* 
107.92 

73 1027 



; : . . fl. n* ' 

i'.‘.‘ . * ■; ;, I ;'ii : 
i*.; 1 • ■ 'V H 


g : ? |: 

"• ; , ^RB£Azb DB SU AFFAR1-PIAZZA ADlK 
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OFFSHORE AND OVERSEAS FUNDS 


'r. CCMIETE SHOWNGSOF ' 


;;■ ■■■ .".v. 


: v . ■ ■ \ 



■ VC* . : 


t l”*' ' y 






_VX. ! 

L" '• 


FOR2TOT4YEARS OLD 

. OmClAL PRBB^ITATIGNOFTHE 
SFR^/SLMVB?W : 
COLLECTIONSB^TFE MOST 
■ ; ira^-fASH^fipy^ : 

, adTisson resfrfcted t> tijj&scrd Ihe'piess. 

E CENTRO' CHfteMZE ■ - 

iOr ^m flBW Lpt O tfttw t q orrigrtoieit i i ft aoro ; ' 

^ R*nai-5atZ3 RRQCE (Wy5 ^ 

— ' * tnhpbnno: Q5S-2195gtfZ/3 


Albany Fttnd Management Co. lid. 
■Ml Box 1540. Hamilton. B eramda . 

ARmny Ftmd LhL_tSC3X4 ' 333H27) — 
Axbotbnot Securities (CJD limited 

F.b. Box 127, St. HellCT. JerteO 1 . 08349SS61 

A nriraffan Selection Fbnd NV 
-Market Opportunities, c/o Irish Young & 
Sgv rortfc 1 27. Brail , 

Neiriub. daj Aug 5. ~~ 

Bamine Bruxelles Lambert 
3, &m do to Regeneo B 1000 Braateto 

SentaFandLF [L9M J.W3J' ® 

Bk. of London ft-S. America Ltd. 
404ft QaeeaVktorit St. EC4. 0M48B822 

Barclays Unicorn infc (Ch. la.) Lid. 
L Charing Cross. SL Roller. Jnr- _ 0G343S04I 
Jaroey Gey. Oror—WSX _ 4»A lVij J 
UaUnUarTrott BUOMI ■ - 

Barclays Unicorn lot. (L O* Man) Ltd. 
lThomaaStDoactoALoM _ «E44« 
Umeam AubL GxL.IBi 57^ .—■+ 24J 

DO-AortMlA-—-. 28-9 .. nS __ 130 

DotGrtr.Paeiflc — 1402 . TSOI +0.7 — 
Da Inti Income — 5X1 3*3 -Ai 9X0 

DOLLantoBjnc. .423 4Bto XOM 
Da tf» vfiilinJ |233 255j -43 L90 

Biefioyegate Cenunedity (Ldn. Agt&j 
ISMOO; BMtomgwr, BC2M 4FK - OHBSffW 

ffiSfcd K |rr| = 

Bridge Management lid . . 

VX>, Bax 008. Grand Caynna Cayman fit. 

Wbaabl JumW —I -.Y1X058 |. 1 — 

PJX Box N4T]ft- Nassau. NP. Bahama*. 
Nippon F. July 38 -JX134UJ ««8 — I ff< 

Ba'itafldll Management Co. LUL" 
PJX Bw JS8, HUmlttoa BenmKtt. - 

ISSSSSfcpS -ia.dLiB 

"iTkea at.Job’ Jft^St rob. <tey Angut a. 

Ci(K tai fnteroatf <mal SJ L 
sir. n» KoU4-D*nja LfatHateanro. 

Capital IU.Ftlt|d— | SUSlfl.*8-| .[ — 

Gtarterboowe Japhet 
LMfaM8UB«r.ICt‘ ' 0MMB3BB8. 
Adt rop.- . , T ty* ■3UM+8MB 7,42 
g hg^a. |g 

Ft^JaZZZZZWTO -'^IM+020 7.47 

EmpnrorlHnrf .Kgg = - 

H Upa awt r.Jl - 1 -,— fi CT M* SU 4 —4 223 


CamhfQ Ins. (Guernsey) Ltd. 

F.a Bar 1ST. St Peter Part. Guernsey 
tatlta Fd. July 25 _p365 14831 | — 

UeiU Group 

F.O. Bax 3012. “Karon, bdwatta. 

Delta lor. Jut 27 — PCSU21 U271 __J — 

Dreyfus Intercontinental Inv. Fd, 
Fit Box N373Z mbm . Bahama! 
MAVJafarX7. PCSQ17 C.«t —4 — . 

F. AC. MgmL LUL Iiif. Advisers 

i«. Laurence Podntncy SUl, ECffl DBA. 
014834680 

Cro.FU.7alr SO — | 5CS3.40 [ 1 - 

Fidelity MgmL ft Res. (BdaJ lid. 

F. a Box 670. HarriMnit. Bermuda. 

Fidelity AmAs* ~ SX.'gl»BJ J+flJH — 
Fidelity InL Fhnd - SUsS^B - 

Fidelity Fac. Fd — SDSZ9.49 ...^ — 
FWj^ Wortrf M.. 5US3206 +DU — 

01.01 ■ — 

FJJL&T. Managers LUL 
L Otming Grata. St Heifer. Jerogy.- 098420041 

USSSuiizz:^^ 47 ~ 

First VUcfng Commodity Treat 

ftSLGeorea'aS^Deaclas.laU. 06244882 
Frt.Vik.Ca.Tst_pM . , 40J| — | — 

Free World Farid Lid. 

Butterfield Bldg, HapUlMn. Bermod* 

WAV J One 30 I 1 5USU2.06 ] 1 — 

G. T. BSanagemcni Lid. Ida. Agts. 
Park Use. IB M uyOnw London ECS 
Tfii; 01-828 8181 TLX: 886100 

BHufanBi intematfenal lift 
cjt> Bk. at Bennwlc Frau SL. Hamftn. Bad* 
AiwbortBttEdgtt— ^37 -. • 9AB — BM 
Do, Aast Jcn,uy_~HjJ} ■ -^ | — . — 

An eh or In.Jsy.TK _ U -3 _ 2J6J — 

Anchor's’ Unite — BjjsUJ Qm — U* 

AncborlaLFd._ m pV5U5 Lftj „.._} 1W 

GX Bermuda Ud. 

Bk. of Bermuda Front St. Haudtn. Bmda. 

SKSBi TO a 

G.T. Managcmciit (Asia) lid. 
Hatton«B Hse, Baroaurt BA. Bong Kon» 
GTArta KL July 3SJSHX131 74M+083I U4 
G.T. Management (Jersey) lid. ’ 

Rnad TsL, Hao. Cokunerte. SL HeBec. Jeroej 
CTAria Stric. Fd — 1 | — J — 

Hambra .pacific Fund MgenmL Ltd. 
3Uft Ccmuntiit Crater. Hoa* Kan 
FarJXFd. Auc. 6— flBBJB U.Q ... J 9,72 


HnAm ( G u mm y) Limited 
PA Bex 8ft SL Fetor Port, Guernaey MOL 38531 

^553^^72 ^:zj K8 

Haput Bfenngaacnt LUL 

305 Fa HoaBe. lea House SL 
Bos £ Koofi (Sue 01-383 3531} 

HKfcPec.U.T«— IJHES5 148 

<Mfver Heath »d Co. <Xe» *nd'6fh.) 
< Iillh Ftmes, Gitt tnaaiuL teoM> 080*823748 

Warrant* Fund 00.(44^ 5ZJ5] 1 — 

Besdersaa BSM MgftmUL lid. 

P.O. Bo* WPS. Na wao. B ahamaa 

w^ejSSrA An. u. 

HillrSnmue] ft Co. (Guernsey) LUL 
8 LeFcttre SL, Potw Port Gntnuiy, cx 

Gaernaer Trt. .PI73 1253] +(L8| 173 

Bill Sspnnel Overseas Fund S_A- 

37 Rne Notrr-Itome. Luxetaboors 
wav . . — pufcaa X7.BS|+(U« - 

Xntenutituial Pacific Inv. Mngt. LUL 

P.O. Box jam. 5ft Pitt St, Sydney. Aurt. 
Jarelic Equity T jX,Ba 178 LSl[4dJS| .4JU 

JJB.T. Managers (Jersey) Ltd. 

FO Box IB* Royal IMLHse, Jersey 065427441 
JaneyErtrnL Tot— U37.0 '159.01 — ... 

Ac at itue 30. next mb. day Ally 30. 

Jardlae FJeming-ft Co. Ud. 

48th Floor. CtmnngU Centre. Hooc Kobe 

ttRlUfaHU id & 

JanflneS-iXA-t. SUaiM L90 

MB - 

JaodbMFlemJnLT- 5RK830 . — — 

9NAV Jape M. *telr STSOftarf. 

Next sub. Clw JnJy M. . 

ftor "Jemcr Sfatinf* Bank” see *TSB Unit 
Trial Bntagmf ”• 


KenqwGee Management Jersey Ud. 

L Charing CTOs* SLBeB4r.J4isay.flS 34 3904 1 

Bton>Ge« capital .teJ «-S — .1 — 
KnnpCeelntsoBM.ISSl. 555f 1827 

Keyselex MnRL Jersey Ltd. 

PO BOKBft SL BeUer.'Jqrtcgr. Q3-flOS7tRO) 
Fboselex— — • "SFl^SB 280 

53SP"” — ^C*» 73, i+i 13 
“Ssn-r ri ® 

King ft ShaxSfan Hgra. (Jersey) lid. 
1 Cbarfof Cms* SL Helioe. Jersey. 0534 39041 
GUtFhadUinr u-ffa-fa - — 1 1X25 

Ztoeenpoa £225 


Klein wort Benson Limited 
20.FanehnrchSL.EC3 DWS238000 

BorimesL Lax. F. 1885 _ J «U5 

Guernsey Intf >9.9 55.H MS 

Do. Amim — 3,6 64 Jl — 

KB Far East FU SUS9.97 J — 

KBIntL Fund- SIISLL'U 1 2M 

KB Japan Fond— XUS2X13 I X06 

SiguctBenDada — 5US4.41 [+0JM X59 

-lnterfUliaOJial-ftW# 9J^ — ft® 

•UnifondsCDaC 2BJ» . 2XOOJ ... J 932 

•KB act as London parlor agents not?. 

Lament Investment Mngt. LUL 
8 SL George's SL.DWEfes.IoM 0KM4B83 

Laotonl RnL Inc ns.9 * 20X1 -S1J 24.93 

LamontlnLGth.— 5731 __1 ftU 

Lloyds Bit- (C-L) U/T Mgrs. 

P.O. Box 19ft SL Belter. Jnser- 05342^81 
LIovd&Trt. OHwb- (553 57Jfl ... J 2.62 

Next dealing date Au& 1ft 
Lloyds International Mgmnt. SA. 

7 Rnc do Rhone. P.O. B« 179. 1211 Cefira 11 
Urmte Ian latciBC^F34X5 3B.M — J 7.57 
L6BT Uuttt-Way _[sFS97.0 427 JZ\ 296 

M ft G Gnwp fr) (C) ft) 

Throe QtUVfc Tbwer KOI EC3R fiBQ. 01-fi2B 4388 
■ Allan tlrEt Anc. 3. *1B7 1W«1 _,.| — 

Au'a'tnEx-Auc.4 — 'X749 U2H-4 k11 — 

GpUBxAog^ WS34 - 

Island—. — 783 8211 +031 ?42l 

(Acnm Units! 10X6 108.0] +0.4j 542C 

*Canwn SL 

Samuel Montagu Lda. Agt*. 

1M.0M Broad SL.E.CJL 01^B8M64 

Apollo Fd. Jute as. gFSMS 67-35] — I 250 

fSfSaacSS-Slzz IS 

K7Grropi5ff3S-psi3ME — L92 

jr? Jersey Ju& 28-^045 . -ftWI-luq . 030 

Murray. Johnstone (Inv. Adviser) 
I63.BopeSL.Glasgata.CL • 041-ZZ1SSS. ' 

•Hope St. Fd 1 SUSZ387 I 1 — 

tManajPuDd— _| 5US739 I Zj — 
*NAV Joly 15. tJdly UL 
NegttS-A- 

10a BMhifard RcpaL Ltcwinhowii 
AV July 30 1 5US8.91 |-0 D2f — 

Negit Ltd. 

rmiI of Beranda bmw Banditon, Bn a dx 

AV July 30 1 439 I -111 - 

Neptnne InfaiL Fad. Mgrs. 

L OurinE Cross, SL flelier.Jiy. 053439041 

toternatloiial Fnft. {24.9 J*l| I 488 

•Aa at July 3ft. Next rub. day Ang. 6. 
Old Court Fund Kngre. Ltd. 
PX>5&9.JdUanflCL-GoeniHy. 048128331 

OCKqly.FiJulj-aCjeJS Oft# [ 530 

tocFd. An*. 2 tox 127 J) | 720 


Old Court Commodity Fd. Biers. LUL 
PD. Bin 5ft SL Julian's CL Gnonror 0481 36741 

O. C. Comdty. Trust JU62 .12361 .... I — 
Prices on July 30. Next dealing Aug. 13. 

^Property Growth Overseas Ltd. 

38 Irish Toon. Gibraltar. (GtblflHK 

UR. Dollar Fund.-] S100 I J - 

Sterling Food UM. | ..— ( — 

Royal Trust (CD FL MgL Ltd. 

P. O. Bex 194. Rival Trt. Hsc- Jener- 0334 Z7441 

aT.inn.Fa. mp&n um j - 

RT.lntlUw.lFa. P7.0 . IfllS ...-1 - 

Rices at July IS. Next doaling AoRtm 13. 

Sure ft Prosper (Jersey) Ltd. 

87. Broad St- SL Heller, Jmey. 053430591 

Sot A Prosper lalrnMlimal 

TlnvGrFd. Ane.2_W7S5JZ 43U .. . — 

)IHr.FUAug.£ — pan MS - 

t/d&C.FEAlUL3 — »M.« a® — 

MTonuwly. July 2B._ fe'19 . . — 

tSepro AnRost ft —pTSlUl Mil -4.03] — 
Saw 6 Prosper Mam* (JeneyTud. 
bCbanael Cap. — . Q913 20IJJ +0.H 230 

bCtoonelMand— R».8 10Ua+04 3 JO 

»FiMd-InLJnty28.|lll7 liiS . . f 1132 
DcaUncs tMon. iWed, ■‘nun. 
Scblesingcr Fnd. Mgrs. (Jersey) Ltd. 
F.a Bos UR, St Holler. Jersey. 053427311 

tofeirl^&«5ZlBi20 £-3 +iiij i8 

InL FU Lmtctnb't- /Esj+OllJ - 

J. Henry Schroder Wagg ft Co. lid. 

UD, Cbeapsfde, RCA. 0I-5E34800 

Chfaap 5 pd. Ana. 3.1 STJSU.n I+eiB 256 


Target Trust Hera. (Cayman) lid. 
P.O. Box 710, Grand Cayman. Cayman I*. 

TgL QUabore Cay.t|0 573 04031 1 — 

Prices on Aug 4. Next dealing date Anc. IL 

Tokyo Pacific Holdings N.V. 

InUmls Uanopctaent Co. N.V- Cbreraa. 

NAV per share July 26 SUS373S. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

InUnda Management Ca N.V- Ctmena 
NAV per shone Jotr 26 51007.1* 

Tyndall Group 053437331 

Hamilton, Berowto. ft Si, Hclier, tony. 
Overs.nR July 28 - Bi:SI-E Ul4 — J 60S 
(Aeraia-Untf'i- 
OsKUctSrlJub-SS 
lAcrant. shorcM—. 

Gilt July a.. 

(Aerum-ShareKt 


Singer ft-FriedUmder LAi. Agents 
2D, Cannon SL.EC4. 01-2489616 

‘ Dehatoads |BK2tl7 27JH+OiO| 6-00 

TokyoT*LABB,3_| $US24.»“ ....J 242 

Slater Walker Tat. MgL'Oeney) Ltd- 
Trinity Use. a Badt Sl St Heller. Jersey 
0554 nut 

Growth Invert — ,M) 2693)4 .....J 206 
toULFUL — -B85 63JS 14M 

RS3SETL1& H:r IS 

Value July 30. Next dealing August L 


1114 606 

141 - 

7.48a ... . 680 

]&« - 

10fl.4 U95- 

:z - 


United States TsL ZntL Adv. Co., 

14. Bn® AWringw. L axe ro ho a ry. 

UATO. Inv. Fnd., _J _ 1IRZ l+0M| 085 
Net asset value Angtnt 3 

S. G. Warburg ft Co. Ltd. 

3P. CroOuun Street, ECU 01-4004935 

Cto.MA«*lSrS8W|46.III - 

Enmgjdnt Ang 3 — I • 5TSUW felftU - 
Gr.St.5Kd.Jtdy MM SIW.U K-l - 

Warburg Invest. Mngt Jrsy. lid. 

1 Charing Cross, SL UoUer, Jay. CL 0534 asm 
CMFUdJYUj- 39— .BUSIN tM — J — 

CUT Lid. July 29— R9 20 9.4« J — • 

Metals TsL July 1SLJQ4 67 M.3 — J — 

TMTJnif 8 — mjODB HR [ — 

TSTUd.Job-6 ia.1.73 11321 [ — 

World Wide Growth Management# 
10a, Boolevard Rond, tonttntbeorg. 
Wrid.WldeetlLFB-1 SUSI285 . 1+534] - 


InLFd. July 15_--_QBL2 
6otCaFdrjnly30-.®S 


(Kv4 ^3114 

?ow - SSSttzdW *V 8 zi\ is 
_ iSSBSSESrW Hz MS 

3a. Bnadx Value Job' 30. Next dealing August L 
I -u l ™ Snriavest Copper Trust Magrs. Ltd. 

p.a Bus 08. SLlfeUor. Jersey 053428138 

053439041 SarinverfCpr.TB-.|£lft47 IftZSt-tflni — 
rAmL ft™ Son n vest Tract Alanagera Limited 
j 80. AlholSiroeL Douglas. LoM ottrfaaOH 
, • The SUrrr Trust — (937 iMUfl +3i| — 

l cm TSB Unit Trust Managers (C.t) Ltd. 

Z~'\ 720 BegatrilcRd-SL Saviour. Jersey 053473494 

! - JJSB Unite- 113ft* 14274 [ 4 34 

—J *29 Fri«« Ob AUfr *■ KC« eub. day Aus 11 - 


NOTES 


Prices da not include 5 premium, vibes* 
applicable, and aw in pence unless Mberorini 
indicated. Yields % (shown in Isfl rolamnl 
slbBtorsUbiuttccqKUtti Ottered micas 
include nil rapennes. b Today's prices. 


exvennK except agent's cotnm tai lon.'- 
J Offered (met t nclndes al) expenses if 
boacht inrongb unacera * Prcnrow rfarX 
price. v.Nct ol uw on realised capital gains 
up let* hwbeatrd ■ By +. f Guernsey yield 
* Suspended, t Single prcnuom Inmraiw® 
bonds. 
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A SterHuc denominated seennuea. which Include Investment 
dollar premium. 

* “Tap" Suck. 

* Highs and Lim marked thus hove been adjusted to allow 

for rights Issues far cash- . 

t Interim since increased or recumaL 

* Interim rinoa reduced, passed or deferred. 
tt Tm-free to non-residents 

4 Figures or report mailed, 
tt Unlisted aeeurily. 

It Price at Ume ei uispcasion. 

5 Indicated dividend after pending scrip under rights isad: 
com rallies 10 previous dividend or forecast. 

— Free of stomp Duly. 

4 Verger bid or rewganiutfiae in progress. 

4 Not comparable. 

4 Some interim. reduced final and'or reduced earning* 
indicated. 

f Eased on 1913 proQii 

X. Toorr nllows for conversion of s haras not now rutduns for 
dividends or ranking mitv (or restricted dividend. 

* enter does not allow for share which may also rank for 
dtildmd at a future dole. No K'E ratio usually prmldctL 

4 Excluding a final dividend declaration. 

4 Regional price. 

H No par value. 1 

n Tax free b Figures bawd on prospectus or other ofliaol 
estimate, c Corns, d Dividend rate paid or payable up part 
of capital: cover based on dividend on full capital. 
« Redumption yield, f Flat yield, g A vanned dividend and 
ylokl. ' b Assumed dividcod and yield after scrip issue. 
J Payment from capital sources, k Kenya, to Interim higher 
than previous loCnl n Rights issue pending 4 Earnings baaed 
on preliminary figures r .Australian currency * Dividend 
and yield radndn a special payment, c Indicated dh Idend: 
cover relates 10 previous dividend. PIE naio based on latest 
-inmini earnings. n Forecast dividend, cover based on 
previous year's comings, v Tax tnm up to 30p in the L 
v Yield allow® for dimmer clause. 3 Dividend and yield 
based on merger terms. 1 Dividend and jrlHd Include k 
special payment: Cover does not apply 10 special payment. 
A Not dividend and yield. B Preforonce dlvutoni! passed or 
deferred. C Canadian. e Issue price. G Assumed 
dividend and yield after pending zrtp andior rights issue. 
B Ekviriend and yield based on lampt-cua. or other official 
estimates for 1SR9-77. R Figure* board on prospectus or 
ether oillctol "idttul** Tor 1970-77. SI Figure* based on 
iMKpMf us or other off 1 "to 1 mi males for urw k Dividend 
and yield bated on prospectus or other official esilnracH for 
ISM. Q Grass. T FI cum assumed. I No m mll.r-mt 
Oorparadeo payable. Z Dividend total to dale. 

Abbreviation*: m m dividend: * a scrip l«uc. w <91 right* 
a est aO; d ox capital distribution. 
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This twite is available to every Company dealt is on 
Stack Exchanges throughout tbr United Kingdom for a 
fee Of £335 per annum for each security 
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THE £700 MILLION 
t INVESTMENT EXPERIENCE 

Canlife units 

EXPERIESCE-WHERE EXPERIENCE COUNTS 

Canada Ut LWTnK IlMqnUiMCnA IHoHobw^S”* 
PMbKBKHanu916&BA.ld;P«HBi4aa>Sn32. 
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Anti-trust probe into 
U.S. car industry 


BY JAY PALMER 


NEW YORK, August 4. 


THE U.S. car Industry is to be investigation was likely came of Competition, the agency’s 
the subject ol an intensive anti- last mouth when the Commission main anti-trust arm. commented 

trust investigation by the Federal disclosed that a staff recommen- in a Washington interview that 
Trade Commission. dation for jnst such a move bad if an anti-trust suit should 

The study, the first by Federal been passed to the Justice develop. General Motors need not 
authorities into the auto industry Department for comment. be the only defendant. GM. the 

as a whole for 30 years, is likely xhe department to-day con- largest U.S. auto, maker and 
to concentrate on Detroit’s Big firmei i th 3t it had approved the obviously the prime candidate for 
Three — General Motors. Ford, 5tu jy an< j was prepared to 

co-operate. It would step in only 
iF the Commission uncovered 
evidence of criminal violations 
bv auto makers. 


the study, last year reported 
sales of S32bn., accounting ter 54 
per cent of all U.S. sales of U.S.- 
made vehicles. 

The increasingly concentrated 
. economic structure and sales 

Quick Start power of Detroit's car companies 

„ ....... have been targets of numerous 

. - . . e The Commission said that its paH»e r anti-trust studies and law- 

firms, both domestic and foreign, {ask . fnrce . which has already a U trusI W 

engaged in the raanufactu remand star t e d work, consists of about a su 


and Chrysler — but it will also 
look into the practices of the 
leading importers. 

The Commission said that the 
study will concentrate on “the 
economic structure of the Ameri- 
can automobile industry as well 
.is the economic performance of 


distribution of automobiles.*' 


dozen lawyers and economists. 


^ All these, however, have 

It stressed that its study had an u n usually large number even centred on specific aspects of 
the blessing of the U.S. Justice for such an important study. The the Industry. . such as. most 
Department's own anti-trust divj- enc . % as usual, stressed that recently, monopoly of spare-parts 
■ s ion. which has been looking at .. existence of a study does sales. In the late 1960s; the 
the car makers over the past few not imp j y that violations have Justice Department was reported 
years, and said that already occured.” to be on the verge of filing a 

A report is not expected to be suit to break up General Motors. 


to be investigated include pricing 


SrKMSK «£££ forTS Tw™ W 


If evidence of anti-trust viola- ’ n ^ Nixon administration resul- 
tions is uncovered, the Commis- ted in the idea being dropped, 
sion could simply file suit to Mr Murphy and Mr., Iacocca 
ban such practices from both said yesterday that the 


integration and distribution 
practices.” 

To-day two nf the lareest U S. 
car makers both attacked the 

study as unnecessary*- Mr. - - . . . 

Thomas Murphy, General Motors continuing. study would n ot uncover any evi- 

chairman. said ho deplored “the However, if it wished to take dence of wrongdoing. Asserting 
waste of public and private a harder line, it bas the power that foreign imports were evi- 
resources that the task will to file law suits proposing dence of fierce competition, Mr. 
entail.” Mr. Lee iacocca. presi- “major structural changes in Murphy said: “It seems we will 
dent of Ford Motor, called the toe industry.” such as the break- be called upon to demonstrate 
decision “unfortunate and un- U P oF leading companies. once again that our business Is 

accessary." Mr. Owen Johnson, the Com- competitive and we are operating 

The first real hint that the mission’s Director for the Bureau within the law. 


Shetland official 
may be full-time 
BNOC director 

BY RAY DAFTER, ENERGY .CORRESPONDENT 


THE LEX COLUMN 





running 
into the red 


A 


MR. IAN CLARK, chief execu- He has led the Shetland Coun 

tive of the Shetland Islands cil’s campaign for special legis- m. were actually a few- 

Council, is expected to be lative powers allowing the isands , . mar ^ et - _ , . a © * rr7-2 J 

appointed a full-time director of control of oil development. si„ns of life in tne stock marnet Judex TOSe 
fte StaSowned SriSah National In addition. Mr. Clark has Wento. M last in fte *U 

Oil Corporation. been largely responsible for edged sector where prices and 

The appointment, likely to obtaining special environmental volume picked up In line with-, 
cause a stir in the oil industry, undertakings and considerable sterling; the long tap is now just 

compensation funds for the half a m off what could be 

‘I 1 ?"!'?-. ita next operative level. How. 


liir 


is awaiting Government ratifica 
tion, but an announcement is 



Mr. Clark, aged 38, and 
already a part-time Board mem- 


Sullom Voe overcome 


the -mediums and 


S.E 

EQUITY TURNOVER 

700 

608- 

500- 

4{>J 

300 - 


IBER OF BARI 

%\ 

gains 



■ y ... 



'! • 



1 u 1974 1975 19761 


ing, evident in a 34 por^ 
rise iu interim profits. Oa. 
basis it feels "fully Just- A 3 
in rather more than dou[; 
this year's dividend to a A" 
which is 1* per cent, men 
the notional income recer 
under the Dentsply bid. . .’{fj y 
H owever Denrsply’s ori * v ' 
offer was made in the exy »■ 
tion of significantly b 
profits for ADI in 1975- 
those which were act 
achieved — and when it 
through. ADI promptly etna 
over a quarter below thi 
price. The terms may ft 
themselves he attractive en 
tu make big shareholders 
BOC ignore their Be 
advice: the prospective 
could be in single figures 
the yield is 6.6 per cent 
around a quarter of . 
profits come from the dts 
tion of Dentsply products 
is not clear what i 


British Steel to spend £50m. 
on stockpiling scheme 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE BRITISH Steel Corpora- 
tion will spend £50m. this year 
on a counter-cydlcal stockpil- 
ing scheme. Government 
approval — and financial assist- 
ance— ter the scheme was 
announced last night 

Mr. Eric Varley, Secretary 
for Industry, said the stocks 
would be in addition to the 
planned increase in the corpor- 
ation’s working stocks “and 
will provide a valuable 
further safeguard against diffi- 
culties in steel supplies during 
the upturn in the economy.” 

Sir Monty Finniston, chair- 
man of the BSC. had earlier 
insisted that concern about 
possible steel supply problems 
appeared exaggerated at first 
sight. But the corporation was 
to have detailed discussions 
with users In an attempt to 
reassure them and head off any 
panic buying. 

The new stockpiling scheme 
will be financed in the same 
way as the one which operated 
for part or the BSC’S last 
financial year, partly by low- 
interest, medium-term loans 
from the National Loans Fond 
and partly in the form of 
Public Dividend Capital. 

Mr. Varley told the House 
of Commons that (he BSC 
intended to accommodate the 


cost within its agreed cash 
limit. 

The corporation bas been 
pressing ter a speedy decision 
from the Government about 
the stockpiliug project. Last 
financial year delays in getting 
tbe scheme started resulted In 
only 282,000 tonnes of liquid 
steel worth £39m. being stock- 
piled, compared with the 
hoped-for 800,000 tonnes worth 
E70m. 

Pressure bad also been pat 
on Mr. Varley by the Iron and 
Steel Group and other sector 
working parties taking part In 
(he National Economic Deve- 
lopment Office industrial 
strategy exercise. 

Apart from helping with 
possible supply problems as 
the economy recovers, the 
stockbuilding programme will 
permit the corporation to 
maintain a higher level of p re- 
daction (and employment) 
while avoiding raw material 
prices and labour costs in 
future years. 

Sir Monty Finniston gave 
reassurances. about steel 
supplies at the National 
Economic Development Coun- 
cil meeting yesterday, only a 
few hours before Mr. Varley 
made his announcement. 


No fewer than 19 of the 
NEDO working parties had ex- 
pressed concern about possible 
problems during the recovery. 

Tbe corporation's detailed 
market assessments suggest 
that many of tbe anxieties re- 
flect past difficulties (such as 
the exceptional labour and 
other production disturbances 
experienced during th^l974-75 
boom) rather than future pros- 
pects, Sir Monty said. “These 
need not recur.” 

The independent steel pro- 
ducers agree with this view. 
“Nevertheless it still seems 
worthwhile discussing cus- 
tomers’ anxieties In detail 
over the coming months, since 
both the BSC and the British 
Independent Steel Producers' 
Association take the view that 
the most important single fac- 
tor which could create 
shortages would be a self- 
engendered lack of confidence 
among steel users, leading to a 
rush of over-ordering and 
over-slocking.” 

Sir Monty said the corpora- 
tion and the private sector com- 
panies had just completed “ an 
exhaustive review” of the 
latter's anticipated semi- 
finished steel requirements up - 
to 1978-79. going into consider- 
able detail. 


MBS"* new G,asgow 

So far the corporation has accomplished- July, 

failed to recruit a top oil man Although offshore oil groups in equities, the average num-' 
to be its chief executive. Con respect his firmness and negotiat- ber of ^aily bargains fell to a 

sequently Lord Kearton is com- mg skills, their leaders are firm point which was only reached on 

billing his position as chairman in their view that a top man from ** OPCas ,- Qns { n the deaths of 

with that of temporary chief the industry should be appointed occasions ra the oepms^t 

executive. to BNOCTs executive Board. the last hear market, and was 

Mr Clark’s move would Mr. Clark, now on holiday, down to about half tbe ngureS- 
helghten industry speculation joined the Shetland local seen in the summer of 1972 and 

that he may be a candidate for authority eight years ago as 1373. However the average 

the chief executive’s post in due county treasurer. He was value of each bargain has in- shareholdings in Australia to 

course. He has already estab- appointed ckief eiecutive^ after noticeably over the around 50 per cent. But the tim- ^ ^ 

period, which underlines the-ex-l-ing was flexible and he stressed happen "in thisarca if thi 
tent to which the small investor that the group would not dispose ^ re to fa u out. 
bas pulled out of the market of assets to Australians on .... . nieetiliri 

At current business levels, very terms that were "palpably less . .„ an " c 

few firms of brokers can he than they were worth. It seems far riisrussin- this 

making money, and in these cte unlikely that RTZ could repeat j . , improvemm 

cu instances the general lack of the CRA/AM&S exercise with 

enthusiasm about the market its other large Australian in- *.* . .. j * , 9 lu , in fhq' 

outlook is hardly surprising, wrests. In Bougainville Copper durm S Ule lai>t 12 mi,ntlu - 

■ ..there is a large Government T /VV & N ' 

nyy V minority stake and in the case 11 

R * ** of Comalco and Hamersley, the Letrasefs name has 

Conzinc Rio Tinto’s (CRA) Kaiser interests are not likely linked with that of Wmso 
offer for tbe minority stake in to be willing sellers. ' Newton often enough ii 

Australian Mining and Smelting; past, and yesterday's bid t 

former probably makes a 

policy of increasing the owl1 ulwcu 1“"* sense. It adds distrii 

working weeks. Lapworth, divisional organiser of iE vel of Au ' tra !!^ n A ow ?? r ? hi E.: Two years after it first an- strength to both comp 

off. rest on the the TGWU. and their respective move oy CRA, whicn.jg nounct- — 

results of last night’s meeting senior stewards from the press RTZ^ largest subsidiary and j,id, Dentsply seems to be no set has a relatively n 
between officials of two unions, shop. contributes 60 per cent, of nearer gaining control of A. D. share of the dry transfer m ,, 

and the reactions to-day of their 0ne of the ^teraatives group earnings, will dilute international. The latest twist Wand N has yet to repi -■ 

members involved. discussed was suspending the RTZ’s stake in CRA from Sft5 j s tj, at ADI has now rejected on paper the offer looks 

At the centre of the dispute nine on full pay while the to 72.6 per cent But how much ^ - vb0 Uy inadequate” an offer erous. Worth 106p last r 

are nme men in the press shop Advisory, Conciliation aDd further this can be reduced at m-d- on nrppisplv the same it represents a nremium 

XvSTwS is 

the Transport 'and General expected that this plan’ will be Sir Mark Turner at to in December, and which was close for W and N, ai 

Workers’ Union and. joined the put to tbe press shop to prepare RTZ’s annual meeting that subsequently dropped owing to stands to add a fifth or 

Amalgamated Union of Engineer- th e way for a return. though the foreign investment financing difficulties. Its main the Letraset equity. The 

ingWorkera. u ^ happens • however diffi ate in Australia had im- explanation for this startling of the cash element is £2.' 

The maj°rity in the press shop JaCTar ^ ^11 be’ faced with proved perceptibly since the de- change of heart is its claim that no problem to Letraset \ 

wnrknimianpirtJv^^nlchK 110 ? tl, e threat of a production restric- mise of the Labour Government, the terms fail to reflect a net cash balances had bu ! 


lished a reputation among inter- a period as county clerk and 
national oil companies for being general manager, 
a tough negotiator.- Credentials on trial. Page 14 

Unions meet on row 
oyer 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

HOPES OF resuming production Tbe meeting was attended by l / am and S) fits in with RTZ’s c e 1 
at Jaguar Cars, Coventry, which Mr. Frank Chater, divisional sec- , ri no .;~, inrrM^ine tbii oOll Of DrOKCIl iaWS 
has been at a standstill for retary of the AUEW. Mr. m \ iaeciarea ooliCy onnereasing tne J 

nearly three working weeks. Lapworth, divisional organiser of It . d w ^ . 

I with 5,000 laid off. rest on the the TGWU. anj their respective I * * te move Dy-. CRA, which -4s nounced its intention to makes notably in the U-S. where 



1 m 


' Dlgbts ’ ai> tion by 600 paint shop workers RTZ still intended to reduce its marked improvement in tradi- to £l-2m. last April, 
a aisrunnve eroun. protesting at the siting of a new' 

£24m. paint plant at Castle 


Bromwich, Birmingham, where 


disruptive group. 

The strike has so far cost 
Jaguar 900 cars worth more than 
£5m. and jeopardised Leyland 
Cars’ plans to increase produo- 
tion to 22,000 cars a week this . Pa,nt S ^°P ? Te v , n Ji et 

month. tng to-morrow to decide whether 

After the transport union had with this move, 

rejected an offer by Mr. Leh The ACAS has been brought 
Murray, TUC general secretary, in to adjudicate on the claims for 
to call in the disputes committee, staff status of 350 storemen 
claiming that the men were still handling spares for Jaguar, 
members of the TGWU, the com- Rover and Triumph models. The 
pany brought the two unions storemen have given notice of 
together last night strike action from to-night 

Amalgamated Industries 
selling Morris stake 

BY KEITH LEWIS. INDUSTRIAL STAFF 


' Redemption Notice . 

Hamersley Iron Finance N.Y 

9 V 2 % Guaranteed Debentures Due 1985 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to' the provisions nf the Indenture dated as of 
September 1, 1970 under which the above-described Debentures are issued, Citibank. XA < formerly 
First National City Bank*, as Trustee, has selected for redemption on September 1. 1976. (the 
“Redemption Dale." > at the principal amount thereof ( the ’.’Redemption Price"), through ihe npera- 
hon of the Sinking Fund provided for in the said Indenture. SI. 000.000 principal amount of Dcben* 


lures of the said issue of the following distinctive numbers: 


Loophole in social security pact 
with Spain to be closed 


BY JOHN HUNT 

THE GOVERNMENT is acting 
immediately to close a loophole 
in social security regulations 
which makes it possible for 
people to claim U.K. unemploy- 
ment benefit while holidaying in 
Spain. 

After .1 storm of protest arising 
from wide publicity given to the 
regulations yesterday, the 
Government is urgently re- 
negotiating oE the details of its 
reciprocal social security agree- 
ment with Spain. 


In the Commons yesterday the 
Tories mounted a big attack on 
Mr. David Ennals. Social Services 
Secretary. They said the agree- 
ment had been slipped through 
in April last year without UPs 
having a chance to consider or 
approve it 

Mr. Ennuis said angrily that 
Press reports were part of a 
concerted campaign mounted by 
the Opposition to discredit the 
social services. 

In answer to a Private Ques- 


Weather 


V.K. TO-DAY 

MAINXY dry with sunny spells. 
Cloud or rain in N. 

London, S.E- Ccn. S. England, 
E. Anglia. Midlands 
Dry and sunny. Wind N.W. 
light. Warm- Max. 24C (75Ft. 
Channel h, S.W. England, 

S. Wales 

Dry. Sunny spells. Warm. 
Max. 22C (72F). 

BUSINESS CENTRES 


EL, NX. England. Borders. 
Aberdeen, Edinburgh, Dundee 
Bright or sunny spells. Some 
rain. Near normal. Max. 19C- 
20C I64F-6SFJ. 

N. Wales, N.W„ Cent. N. Eng- 
land. Lake Disk. Isle or Man. 
rest of Scotland. N. Ireland 
Bright or sunny intervals. 
Scattered showers. Near normaL 
Max. 19C (66F). 

Outlook: Dry In S., showers 
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tion fro mMr. Patrick Jenkin, the 
shadow Social Services Secre- 
tary, Mr. Ennals. said: “It bas 
□ever been the policy of this 
Government to allow’ people to 
draw unemployment benefit 
while on holiday abroad. 

“It is an absolute rule that 
to qualify for unemployment 
benefit a claimant must always 
be available for work. Natur- 
ally. being abroad makes this 
condition difficult to satisfy. 
Furthermore, legislation imposes 
a general disqualification for re- 
ceiving benefit where a person 
is absent from Great Britain. 

“ In April 1975 a reciprocal 
agreement with Spain came into 
force. It was designed to enable 
social security rights acquired 
in one country' to be transferred 
wben the person moves to the 
other. 

“ This enabled, for example, a 
pensioner retiring to Spain to 
draw bis pension at the same 
cate as though he had remained 
in this country, a very fair pro- 
vision in my view. 

“A recent decision by tbe 

National Insurance Commis- 
sioner included an interpreta- 
tion of our reciprocal agreement 
with Spain which creates prob- 
lems. He ruled that absence in 
Spain would not of itself dis- 
qualify a claimant for unemploy- 
ment benefit. 

“ The claimant would, however, 
still have to be available for 
work” 

Mr. Ennals said the com- 
missioner was completely inde- 
pendent and ministers had no 
power to Intervene in his 
decisions. A routine circular 
was therefore issued to local 
offices of the Department af ! 
Employment explaining the im- 
plications of the commissioner’s 
decision. 

In spite of bis denial the dis- 
closures have come as a major 
embarrassment to the Govern- 
ment, 


Amalgamated Industrials, 
which was told by the Monopolies 
Commission In May that its bid 
for Herbert Morris, crane manu- 
facturers, was “against the public 
interest” and that it should re- 
duce its 3S per cent holding to 
less than 10 per cent., bas now 
agreed to dispose of its entire 
bolding. 

However, AI said that this is 
conditional on its being able to 
maintain Board representation 
until it bas disposed of its hold- 
ng, and on retaining its right to 
sell tbe shares ot one buyer. 

At tbe Herbert Morris annual 
meeting, in Loughborough to- 
day, resolutions are to be put 
to remove from the Board the 
two existing AI representatives — 
Mr. A T. Smith and Mr. P. C. 
Hegard. Mr. Smith is chairman 
of AI. 

If the bid fails the AI under- 
takings will hold. But if *t suc- 
ceeds, the Office of Fral Trad- 
ing will be forced to negotiate 
further with AI in order to carry 


out the Monopolies Commission’s | 
directives. 

Mrs. Shirley Williams, Secre- 
tary for Prices, has tbe power 
under the Fari Trading Act to 
tell AI to sell its shares, but this 
has so far not been invoked. 

If the block is sold to a single 
bolder this could immediately 
set off another reference to the 
Monopolies Commission. It is 
up to tiie OFT, which is to super- 
vise the disinvestment to see 
that the shares go to other 
parties not associated with AI or 
any of its Board members. 

The OFT is to re- assess the I 
situation- immediately after I 
to-day’s meeting. 

Following the AI statement 
the Herbert Morris Board said 
it does not consider that such 
proposals meet the essence of the 
Monopolies Commission report, 
nor does it think it appropriate 
in the circumstances, or in the 
best interests of shareholders 
and employees, that Amal- 
gamated Investments shoud 
retain Board representation. 
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Export credits scheme 


The additional payment made 
by the ECGD on default will then 
be la direct proportion to the 
rate of increase in premium paid 
by the exporter. 

The limit of this extra payment 
will simply depend on.how high 
a premium the individual 
exporter is prepared to pay- 
For the very large contracts 
covered by individual' ECGD 
guarantees, cover will be avail- 
able against the same type of 
risk but without a specific 
margin, on payment of additional 
premium. 

Because of the statutory 
sterling limits set on the ECGD's 
total commitments such claims 
will initially be met by obtaining 
from the Exchange. Equalisation 
Account either the necessary 
foreign currency or- any addi- 
tional sterling required.* 

This, however, is only a tem- 
porary procedure until the 
ECGD’s own powers can be suit- 
ably amended. 

The statutory tim its imposed 
on tbe ECGD's activities were 
increased by £3bn. last month 


to £18.2 bn. After the introduc- 
tion. Of this foreign* currency 
cover another £3bn. rise is 
expected very shortly. 

This will represent the last 
of three tranches totalling £Sbn. 
permitted under the Export 
Guarantees Amendment Act 
passed at the beginning of last 
year when the ceffing was 
£12_2bn. 

A little over £ifim. was paid 
out hy the ECGD during 1975-76 
on claims arising from buyer 
default on total business under- 
written of £$,4bn. 

By . buying sterling forward 
when the pound is falling, the 
exporter stands to make straight 
gain in sterling terms or alter- 
natively can use this potential ! 
gain to quote more competitive 
prices than the exporter who 
invoices in. sterling- ’ - - 

A further attraction is that 
it allows the exporter to borrow 
externally, usually at interest 
ratos which are lower than at 
home, without running .an ex- 
change risk. 
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For HAMERSLEY IRON FINANCE N.V.J 
By CITIBANK, N.A^j 
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